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This Last This Last This kat 
ARTICLE Week Year ARTICLE Week Year ARTICLE Wees Year 
Apples: Common........... bbl— 2.50 3.00 Cuteh, Rangoon........... Ib 3% 15 Lard, extra, Winter st.....1b ee: 
PMNs cosl ess Sbscecese.s * —. 9.00 8.00 Gambier, Plantation....... “ 7% 7% Extra, No. ‘1.. oeeee 12 12 
aa ie Andigg, MBGEAS.. .4.60:< 6600 1.25 £33 Linseed, city raw, earlots. oy 11.2 10 
BEANS: Pea, choice....100 lb — 9.75 10.75 Prussiate potash, yellow... ‘ 8% 18 Neatefoot, pure........+.. a wy ibe 
Ked Kidney, choice..... = 8.75 8.75 Pee Palm, Lagos..... Mecpasiwateen tt ot o% 
White kidney, choice... ‘* “ 13.50 10.25 FERTILIZERS: Rosin, first run...........gal a oe 
Bones, ground, steamed, Soya-Bean, tank coast oT 
BUILDING MATERIAL: 14%. am., 60% bone POOP cc cccccscccrcccess 
Brick, N. Y.. i ee "aed 15.00 phosphate, Chicago...... ton 28.00 34.00 Petroleum, Pa. cr., at well. bbl 3.9 9% 
Portiand Cement, N. Y., Irk. ‘ aoe Muriate potash 80%....... °° 36.75 36.40 Kerosene, wagon delivery. . .gal 7 oe 

loaus, delivered........- bbl 2.65 2.75 | eee 100 lbs 2.17% 2.15 Gas'e auto in gar., st. bbls. ** 1 15 

Chicago, carloads. .....++- 45 2.090 2.05 Sulphate ammonia, do- Min., lub. dark a : ee 4 4 
Philadelphia, carloads...... ” 2.21 2.21 mestic, delivered..... Str ist 2.05 2.30 Dark filtered D...... . 47 24 
Lath, Kastern pspruce...... luvv 6.50 4.00 Sulphate potash bs. 90%. 47.75 47.30 Wax, ref., 125 m. p. Ib 30 
Lime, byd., masons, N. Y..tui i4.0u 14.00 “ . . , 1 — 4% 
Shingles. Gvp. Pr. No, 1. Tu i3.u0 13.00 FLOUR: Spring Pat. 196 lbs + 6.85 7.00 BARRED: Litharge, com'l., 

Red Cedar, Clear, rail...1000 4.86 4.10 } ema ag Straights, age CS a ae. ORS eee eee. 8y 
BURLAP, 104-02. 40-in. --yd 8.15 10.95 ancy Minn, Family.. 8.65 8.70 Red Lead dr. eo aa Ib 9% 
Nl EE Divcwcnnecssce.0e se oF 6.15 8.70] GRAIN: Wheat, No. 2 R....bu 1.49 1.71% hite Lead je ast ae 134, 

: fo.ob. Mines.......-- ton Corn, No. 2 yellow......... ute 1.08% 1.235% 5 P pe aes is 8 
= Mine Oats, No. 3 white.....cccee 5 57% 70 Zine, os... ae en 
Navy Stanuard..........-- * __ $2.00-$2.40 Rye. c.i.f.. export........-- A 1.04 oe ieee See 9% 
High Volatile, Steam...... oe Barley. malting............ 78% 1.11% | PAPER: News roll, Cuntenet 62.00 
Anthracite, Compuny....... ** 3 Hay, No. L.wsseseeees 100 ibs 1.85 1.25 rere 6. Ae va Ib 6 €35 
Stove + 8.90- 8.55 0 >. » j riting, tub-size 10 
Exe ’ : 8.40. 8.50 HEMP: Midway, ship....... Ib _ 12 13% No. raft a ry 
Nut “4  8.40- 8.50 HIDES, Chicago: Boards, straw... 52.50 55.00. 
Vea + 4.60- 5.00 Packer, No, 1 native....... Ib 171%, 241, | Boards, wood pulp 80.00 -sU,09 

No. 1 Texag.....--++- ee ao 16% 24 hor goa oy | 3.40 4.00 
COFFEE, No. 7 le. er I. 16 16% any sacanereess ees As 16 2314 aper No. 1 Mix. 42% "45 
heer Oe acs y21 23% VOWS, YY NAIVE. .cesseee ye "4 2. " i 
srl No. 4. 2 f| eeennca pe eereveeeser i 17% 24 | PEAS: Scthentetem.d00tes — 5.75 6.50 
COTTON GUO iG; DS MREE WOO s6 occ csicc.c % 23 27 iy, VAM: 6.6 04.8. de 6ars'e 0.08 “ aD a 
Brevn sheetings, standard. .yd 12% 13 No. 1 extremes......-+..-. _ iste ; a = 69.00 76.00 
Wiue sheetings, 10-4...-... 6U da NOP IORAD iocics os ssiaoneess ee 16. 23% | PROVISIONS, Chicago: 
Bleached sheetings, stand. 18% 17%] No. 1 calfskins............ ; 17 54 Beef Steers, best fat...100 1) 
Medium ....sececccssccece 12 11% Chicago City calfskins...... * 21% 28 Hogs, 200-lb. w’ts..... ee es 
Lrown sheetings, 4 yd : 9 9¥ fees: iv - f Lard, - Mid. W... “* * 
Standard prints... « SStree 2% 2 HOPS: Pacific, Pr, '28...... 21 28 Pork, est tat i ittves..100 Ib ; 
Brown drills, standard...... 2% d TIVIN« “ = ainbs, bes - ‘ha ves. 8 ‘i 
Staple ginghams......---- - 1y, 10% pcre first marks.......... TM 8 eep, fat ewes.......- U : 
Print cloths, 35 -in, 64x60. ©’ , LEATHER: Shert ribs, ‘sides Poss * : : 
Hose, belting, duck......-- 37 e 36- 38 ee ree ee 48 66 Bacon, N. Y., 140 down...lb 17% 184% 
Scoured oak-backs, No, 1. 53 70 Hams, N. ee 18-20 moos sige 24, on 
DAIRY: 49 45 Belting, Butts, No. 1, light. + 68 82 Tallow, N. Y., sp. loose. 5 7 8 
Butter, creamery. extra..... Ib <* 49 
Cheese, N. Y., Fancy..... 24 26 LUMBER: * RICE: Dom. Long Grain, Fey. Ib 6% 7% 
Eggs, nearby, fancy...... a 1 46 37 Western “am Blue Hose, choice.......... 4% 44% 
Fresh, gathered, ex, firsts.. “ 33 30% Water Ship., ¢. i Foreign, Japan, fancy.. 4% 8% 
 & Harbor. . ‘per M ft. ae RUBBER: : a 
DRIED FRUITS: 5 ’ White Pine, io. is BR: Up-River, fee. seelb + 22 23% 
Apples, evaporated. annes + lb 15 19.44 ee a eigen 59.50 62.00 Plan, 1st Latex crude...... “ - “3% 19% 
Apricots, choice, 1928.....- 2 ds li =— Guartiae’ Wh: ‘ ie SILK: Italian Ex Clas. I ror 
Citron, imported, 56-lb. box — 22 24 ae °; ee ow 151.00 154.00 Ja ra Extr: G — Pe “a0 
Ourrante, yn wee lb box. 12% - was Plain Wh. Oak. . . pan, a ra cee 90 
Lemon Pee! m eoocee |. o 2 4/4” af ESSE 116. 0. SPICHS: Mace, ~ a No. 1..1i 5 7 
— Peel, imped. 2.2: 10% 11% FAS | iain “Red Gum, oo Tee Cloves, Zanzibar.... ao 3 a 
’euches, Cal, standard..... ; % 66 06 68 Y : Nutme; Ss, 1058-11¢ .* ‘ ™ 
Prunes, Cal, 40-90. 25-lb box 10 8 Fis erent, “4/4, wa to tata ate Gaur’ a Sea ig is se 
me ERT ani oe sin “ee 115.00 115.00 Pepper, Lampong, black..... ‘* 36 33x 
DRUGS AND CHEMICALS: so ae «| WAS Asn ijit. was ce 225.00 115.00 pnt es 62 Sew 
Acotantlld, Ue dee i00" - 3.81 3.37% | Beech. No.1 Common, | cates ee e 300. 
Carbolic, cans......... * * 17 +s Rf OL 7 "50.00 50.00 | SUGAR: Cent. 96°...... 100 los + 3.83 4.21 
Citric, domestic... ...- +... Mm 460 46) FAS Birch. Red. Aft" i, a ce 125.00 125.00 | Wine gran. in bbls..... °° “ + 5.25 5.85 
, “ , ‘ 88, see -00 88.00 ge a 

Muriatic, 2 Eh Ser ee 100 *: -— <= FAS Chestnut, 4/4"... 94.00 95.00 TEA: Formosa, standard.....Ib 19 18 

Nitric, 42’......++- aa - PS +o No. 1 Com, Mahogany, WRG ee ee . 40 39 

Oxalic, epOt......-+seeee- a led 74° rere) 165.0 60.0 Japan, "pasket fired . 2 17 

Stearic, - al anepepge a 15% 11% FAS H Maple. 4/4”. ss 6s 68 5.00 160.00 Congu, standard.. aan : 

, . 100 ** 05 35 S H. Maple, 4/4”. 80.00 80.00 , ste eeeeee 14% 16 

Sulphuric, 60’......- a - ; Canada Spruce, 2x4"... “4 28° = : TOBACOO, Louisville: 

Vartaric crystalg--.....+++- 38 38 N.C. Pine, 4/4", Bdge, 38.50 38.00 Burley Red—Com, lb 

Fluor Spar, acid, 98%.....ton 38.50 37.50 Je ‘ ge, ee eno oo « Ib ‘ 14 

Alcohol, 190 proof b. 8.P...gal 2.82% 2.8014 ‘inder 12” No, 2 and M MR ee ee . 12 
wood, 95%......- 56 43 ao ear beast ** reuse ; 52.00 50.00 — eae baneVacsaduwd ls 

‘ xe 5 5 pe oe | 60 hUM eae ry eo Pe ee 0 a = § 

‘ eS ieeera 5. * ie - -.. FAS Basswood, 4/47.“ «+ « by. = bet Burley—caicty—Coninnoa se =< 33 
Alum, lump : ib a 13% | Douglas Fir, ‘Water rs Ne He MEE ora ay OS ON cone deck a 34 
Ammonia. = ity ; 4 Ship.. c. i. £., N. Y¥. VEGETABLES: Cabbage... bek —_— 5O Ay 
Arsenic, p aan icecciehe 33 40 2x4”, 18 fi ciseaie ee 32.25 33.75 Onions, Mid., -. Yel....bag 1.00 
—. — a, 8. A....- oni 11.25 12.00 Cal. Redwood, 4/4” Potatoes, Me. <. «+ 150-lb. sack + 2.25 
cans cec nous e¥ L750 (1.75 nolear cnn eeeeaseee "75,00 78,00 Turnips, yellow........... bbl 2.50 
Beeswax, African, crude... ‘ , as 36 maue at3/16x6 - erere ' ace WOOL, Beston: 

" ja. Am...100 * 2.25 2.25 oolers, ° 33.00 32.50 , a 
Bicarbonate soda, Average, 25 quot.. lb + 64.60 79.28 
Bleaching powder, over ; META Ohio & Pa. Fleeces: ***""**" oe 

BAW -cvvsccecesseres 100 * 2.00 2.10 Pig eas No. 2X, Ph..... 21.76 20.26 Delaine Unwashed......... 38 48 
Borax, crystal, in bbl....-- - 3% Basic, valley furnace..... 18.50 16.00 Half-Blood Combing........ “ 43 50 
Brimstone, crude dom.....ton = 18.00 22.00 Bessemer, Pittsburgh... .. 20.76 18.76 Half-Blood Clothing........ e 37 3 
Calomel, American.....---- Ib 2.05 = 2.05 Gray Forge, Aner mo |e 19.76 18.01 Common and Braid...-..... ° 36 47 
Camphor, slabs...... oe _ 61 69 No. 2 South Cincinnati.. —— 18:29 10:10 Mich. and N. Y. Fleeces ’ 
Castile Soap. white +. .case 15.00 5.00 Billets, Bessemer, Pittsb’h. 35.00 33.00 Delaine Unwashed....... : 32 43 
Castor Oil, No. 1........-- ly — 13% 14 Forging, Pittsburgh...... 40.00 38.00 Half-Blood Combing. . veteee “ 40 48 
Caustic soda, 76%.....- 100 * 3.00 3.39 Wire rods, Pittsburgh...... : 42.00 42.00 Half-Blood Clothing. . ee 35 40 
Chlorate potash..........-- 2 04 8% | O-h, rails, hy., at mill..... ¥ 43.00 43.00 Wis., Mo., and N. E.: sg 
Chloroform, U.S.P....--.+++ _ 27 30 Iron bars, Chicago. ...100 2°05 «2.00 Half-Blood ..... aaah 37 46 
Cocaine, Hydrochloride..... oz 8.50 = 8.0u Steel bars, Pittsburgh.. ‘ 1.95 1.85 Quarter-Blood ......... Ewes ; Ht 
Cocoa Butter, bulk.......-- Ib 26% 33% Tank plates, Pittsburgh “* ‘‘ 1.95 1.85 Southern Fleeces: — 40 53 
Cream tartar, domestic.... “ , 26% _ 26% Shapes, Pittsburgh..... iris 1.95 1.85 Ordinary Mediums... r “ 39 51 
Bpsom “et pe eee eeeeees 1 sar 2 OO % oo — No, 24, Ky., W. Va., etc.; Three- eo 
Formaldehyde 93 7 ICCMBUTER 2.5. 0000-00 ae iat 2.85 2.65 io “ 

Glycerine, C. P., drums. - 13% 15 Wire Nails, Pittsburgh. “ “ ‘= esd quitgtths, Bitod Unwashed. . 48 60 
Gum-Arabic. picked ; 19 21 Barb Wire, galvanized, Texas, Scoured Basis: ee 44 58 

Bengoin, Sumatra s 35 45 Pittsburgh .......... gees 3.30 3.20 Fine, 12 months... ‘ 88 1.15 

Gambage, pipe.. “s 1.10 1.18 Galv, Sheets No, 24, Pitts. ‘ 3°60 3.50 Wine, 8 months............ “ 3 1.08 

Shellac, D. O.......---+- = 59 61 Coke, Connellsville, oven. pear California, Scoured Basis: 86 05 
Tragacanth, Aleppo Ist. = 1.39 1.35 Furnace, prompt ship. 2.75 2.60 Northern ‘ 85 1.10 
Licorice Extract.........-+ sa 18 18 Foundry, prompt ship..... 2 3.75 3.75 Mamie St ser “ 7 90 

— Pee re 33 33 Aluminum, pig (ton lots}. Ib 24 24.30 | Oregon Scoured Basis: 5 aa to 

SE ons ws eee ceeieese _12% 12%] Antimony, ordinary........ * 85% 9 Fine & FM Stat of ? oo (1.18 
Menthol, “Japan, cases. see 25 4.40 Copper, Blectrolytic........ pane 17% 14% Valley No. 1. PIR 2 ccc 3 88 03 
Morphine, Sulp., bulk...... oz + 95 8.35 Zine, N. Yesesocccccsccess 7.02% 6.55 ' erritor Scoured Basis: ‘ates 8 
Nitrate Silver, crystals Saka $+ +} 37% 415% ro, IN, Resicesscsve eoeree 6. 3 Fine Re le Choices © ei a2 1.15 
Nux Vomica, powdered -Ib 8 BGG RES Wicsc cccscacaas: = 5 Half-Bloed “7 de 9 «1:22 
Opium, jobbing lots...... ‘io 12.00 11.90 Tinplate, Pittsburgh.10%-lb bo: Fine Clothin +4 100 
Quicksilver, 75-lb flask...... +122.00 121.00 | MOLASSES AND SYRUP: ht: a... 1.05 1.20 
Quinine, 100-o0z, tins.......- oz 40 40 Blackstrap—bbls, .....--. gal 17 16 Fine Combin nee “88 1/10 
Rochelle Salts............. Ib 23, 23 | Extra Fancy......0-+s 20+ 6 6 , in . 3 
Sal ammoniac, lump, imp.. 10% 10% 4 0 Coarse Combing. 75 80 
Sal soda, American...... 100 * 90 1.00 —_, ee: 1 Pitch... .bbl 7.00 7.00 California AA. Pally soving 
Saltpetre, crystals......... “ 7% 7% Sin “Br... cee eeeeceses Ba come -60 9.8 = wall, Spring, 
Sarsaparilla. Honduras... .. “ 53 53 Tar, kiln burned.......... 13.00 12.50 —_ Goons: a a oo? lz? 
Soda ash. 58% light....100 1.32 1.32% | Turpentine, carlots. seal + 58 56 — ia." jesewee ey aS 
Sede eo te eeee ee eeees ; "= 90 9 | OILS: Cocoanut, “pot, ; X..1b + 3 ig | Bie At acs os sos sat 2:90 2.90 

st ees nesta ‘es China Wood, bbls., ae eee Fancy cassimere, 13-0z..... “* 3.00 3.10 
rs — Bi-chromate Cod, Newfoundland........ za 62 68 36-in. all-worsted serge..... ‘ 60 514 

Potash, aMm........e+-ee05 Ib 9 8% Corn, crude. Mill......... Ib — 7% 9% 36-in. all-worsted Pan...... ‘* 57% 55 
Cochineal. eee. sceenscoee ™ 95 87 Cottonseed, spot........... oo _. 9.50 .. Broadcloth, 54-in.......... ‘* 4.25 4.12% 
+ Advance from previous week. Advances, 36 — Decline from previous week. Declines, 29  ®* Carload shipmenta, f.0.b., New York. + Quotationsnominsl 
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= ; The figures were not wholly in line with expectations, and 
DUN’S STATISTICAL RECORD ais some surprise was manifested over the lowering of the 
Latest Week : 1929 1 . , . 
estimate of the year ield 834,000,000 bushels. Th 
Bank Clearings........... $13,529,740,000 $10,209,377,000 | ° NSO hi 7 y . pai ica ee sane _ 
¢Crude Oil Output (barrels) 2,857,400 2,383,850 otal, which may be increased or reauce y subsequent 
eel pee arn Ra sated anaes weather conditions, is 68,000,000 bushels below the calcula- 
Commodity Price Advances 36 39 tion made a year ago. The largest decrease was in Winter 
4 j or ¢ 
wg vrony hey Destines. -” = wheat, the probable harvest of which was placed at 582,- 
evacnee eset. cacao $007 .000. 000 Seo cer eee 000,000 bushels. That is a falling off of 40,000,000 bushels 
andise imports...... ’ ’ Jd, ’ ° 
Building Ginetan ee 200,637,700 256,153,200 from the forecast on June 1, although being somewhat above 
Eaeinn Gieal Ponsees” vee re ret Sate aes last year’s actual production. Preceding the official report 
tCotton Consumption (bales) 68.229 527,710 on wheat, the government issued its estimate on cotton 
sa — oe $188,080 $195,188 acreage, showing one of the largest plantings ever recorded. 
Failures (number)........ ’ , 
{Daily average production. {Domestic consumption. It had been expected that call money rates would be 
lowered after the completion of the half yearly settlements, 











and a decline to 9 per cent. occurred this week. That quota- 
5 4 H E W E E K tion, however, proved to be higher than had been looked 
ITH business maintaining a vigor and a volume above for in different quarters, and it apyerenty had a restrain- 
: ing effect on stock market operations. The latter emanated 
the seasonal average, after-holiday results have added hieflv f Secieuad, bu8 t bli Catenion than 
he favorable aspects previously prevailing. Much of the CO SP reer ree ne ee eee 
to the : P P y ; yof ne in reduced volume. So far as price movements were 
statistical and other date nave centered =o Base i ae concerned, trends were decidedly mixed, with public utilities 
the half = gratifying commercial progress, satay a ‘ and United States Steel holding the positions of prom- 
mperent sida pneeperis for the Card quarter and biol inence. The common stock of the principal steel producer 
riod beyond. Exceptions) momentum already having heen was in sufficient demand to force the price up to 200, thus 
gained, less than the usual Summer contraction of semreiies establishing a new high record, and a continuance of fa- 
is indicated for some of the major industries, and in some |b 16 news from the industry gave further stimulus to 
respects the present status of the great steel trade is with- sentiment. The market again was featured by issues with 
out parallel. The fact that such a situation had been fore- ; ee ‘ Sie 
ee Slee: lie : conversion pirvileges or share warrants, such securities 
shadowed does not diminish ite significance, nor could: mill accounting for almost one-half of the aggregate trading. 
operations be sustained close to capacity without the support 
of pressing demands from leading branches of manufacture. Further evidence of the unusual situation in the steel in- 
Production of automobiles continues at a high level, rail- dustry comes to hand each week. Around mid-July, a 
roads remain in the markets for large tonnages of material, distinct let-down in mill operations would be a natural 
shipbuilding is experiencing a noteworthy revival, and build- development, yet The Iron Age makes the statement now 
ing construction, despite its extensive expansion since the that schedules through July and possibly even August will 
war, is still featured by numerous important projects. Such be maintained at close to maximum capacity. Some districts 
phases alone afford tangible reasons for confidence, and they report smaller buying, but Chicago sales are said to have 
are supplemented by an enlarged retail distribution under been the largest for any week this year, and Pittsburgh 
the impetus of several weeks of warm weather. That move- makers also have received more important contracts. Mean- 
ment, which has been almost generally reported, has done’ while, statistics have appeared showing the half year’s steel 
much to offset the deleterious effects of the backward Spring, output to have been the largest ever recorded, being fully 
and inventorying has disclosed improved stock conditions in 3,900,000 tons above the previous maximum, established 
various stores. The influence of the increased consumption — in the last half of 1928. In the matter of prices, the only 
of goods has gone even further, having encouraged both sign of decided weakness has been shown by Southern pig 
wholesalers and manufacturers in making preparations for iron, which is down 50c. per ton. The decline has lowered 
anew season. Not all advices have been of an optimistic the composite quotation for that material to a point 17c. 
tenor and more labor troubles have developed, yet construc- below the high mark of this year, there having been a pre- 
tive trends have continued to predominate and relative com- vious recession of 8c. 
modity price stability is maintained. No wide differences 
between advances and declines in DUN’s list of wholesale 
quotations have lately appeared, the most conspicuous 
change being an additional rise in wheat prices, due largely 
to reduced estimates of the probable harvest. 


Recent developments have not only improved immediate 
conditions in the dry goods trade, but have brightened pros- 
pects for the Autumn. Many lines of Summer merchandise 
have sold freely under the stimulus of high temperatures 
over a wide area, with an accompanying betterment in stock 

An event of the week of more than ordinary interest was conditions in the stores. Hence, both wholesalers and pri- 
the government’s report on the prospective wheat crop. mary interests are undertaking preparations for a new sea- 
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son with more confidence, the evidence of a large sustained 
public purchasing power giving encouragement. Proof is 
at hand of sales of cotton goods for the half year in excess 
of those for the same period of 1928, and in some instances 
new high records were attained. Similar results have been 
shown in certain other quarters, but a natural Summer con- 
traction of production is noted at present. The reduced out- 
puts are expected to be continued for some time, yet ac- 
tivities in finishing plants are at a higher level than was 
true a year ago. 


It was evident last week that a downward reaction of hide 
prices had set in, and the movement was extended this 
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week. The decline has been chiefly in the lightweicht end, ’ 
although packer No. 1 native steers in Chicago have recedeq 
to 17%c. That quotation is considerably above «he low 
point of this year, but is 7c. under the basis prevailing g 
year ago. Thus far, no reflection of the changed situation 
in raw material has appeared in leather markets, the latter 
still disclosing firmness, with further advances asked op 
certain descriptions. Moderate encouragement has beer 
derived from reports from the footwear trade, where orders 
are gradually increasing. It is expected, moreover, that 
the improvement will be more noticeable later this month, 
but labor troubles in New England remain a disturbing 
factor. 





GENERAL 


BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The local retail business continues to expand 
steadily, and thére seems to be a slight improvement in the 
general sentiment. Active trading in the wool market is 
confined largely to a few houses. Prices were somewhat 
uneven, and lower quotations have been made on some lines. 
There has been an increase in the sale of fine goods, with a 
moderate amount of activity in other lines. Prices on gray 
goods are steady. A few lines of print cloths have been sold 
at price concessions, but most quotations have been main- 
tained. 

Building and engineering contracts started in New Eng- 
land during June amounted to $36,472,000, which was 14 
per cent. less than the amount reported in June, 1928. In 
spite of labor troubles, the totals of shoe production in this 
district still show up quite favorably. In Lynn, some manu- 
facturers made a good profit, but others had little to show 
for their efforts. Conditions among the tanners in Peabody 
have not been satisfactory during the last year. There is 
more than ordinary unemployment, and wages are tending 
downward. Hides and skins are easing in price, and tanners 
are buying a little more freely. Summer footwear at retail 
is active. 

NEWARK.—Seasonable weather favors the sale of wear- 
ing apparel for Summer wear. The demand for seashore 
and mountain apparel, including sport styles, is good. 
Radio sets and supplies are comparatively quiet, though 
sales-volume is reported in excess of that of former seasons. 
Heavy construction work, with open weather is making 
satisfactory progress. Dealers in lumber and building ma- 
terial report a quiet demand, with no apparent change in 
price trends. 

Manufacturers of paints and varnishes are fairly well 
occupied, with prices steady. Weather conditions have not 
interfered with manufacturing operations to any appreciable 
extent. Labor is well employed, with earnings generally 
high. The volume of business, taken as a whole, is well 
maintained. 


PHILADELPHIA.—While the usual Summer dulness is 
being experienced’ in seasonal lines, business in general is 
fairly active, with the outlook for future business good. 
Groceries have had an unusually good Summer demand, with 
stocks of canned goods generally light. Tomatoes are prac- 
tically out of first hands. The opening prices of canned 
fruits are higher than they were last year. At this moment, 
sugars are in good demand, raws having been sold 4c. a 
pound above the lowest prices and refined has advanced the 
same, with a probability of a higher price next week. 

Demand for wool is poor, with prices weak. Manufac- 
turers of dresses and costumes are making extensive prepa- 
rations for the Fall season. The hosiery trade is extremely 
dull just now. With jewelry manufacturers, sales are run- 
ning steadily ahead of the 1928 record. There has been no 
change in prices, and the outlook for the balance of the year 
seems favorable. The movement of wallpaper is about 20 
per cent. under last year’s record at this time. 

Manufacturers of farming implements are busy and ex- 
pect current operating schedules to be maintained until Fall. 


The furniture trade is dull, with most manufacturers oper- 
ating about 80 per cent. of their forces and these only part 
of the week. There was an increase during the week in the 
purchases of rubber goods. Dealers in automobiles are find- 
ing business satisfactory, with collections good. 


PITTSBURGH.—Retail distribution is in fairly good 
volume, with warm weather stimulating the demand for 
seasonable wearing apparel. The jobbing trade, as a whole, 
is rather quiet, with some orders being placed for Fall de- 
livery. There is a fair demand for lumber and building 
materials, and, while the hardware trade, as a whole, is 
rather quiet, builders’ hardware is moving in fair volume. 
The distribution of groceries and provisions is comparatively 
slow, some jobbers complaining that business is not up to 
normal. 

Operations in the plate glass field continue at a high rate, 
although the demand from automobile producers has de- 
clined, but other users are buying more freely, and prospects 
are classed as fairly satisfactory. The production of window 
glass has fallen off to some extent. The demand for sani- 
tary and heating equipment is fairly good. Not much change 
is reported in the production of electrical and radio equip- 
ment for which the demand continues very fair. Another 
high record is reported in the production of crude oil, but 
there is also a considerable increase in the demand for re- 
fined products. 

Bituminous coal production is at a slightly lower rate, 
with the demand uneven, and contracting for future needs 
has been rather disappointing. Prices for western Pennsyl- 
vania grades of run-of-mine coal show little change and are 
quoted, per net ton, as follows: Steam coal, $1.25 to $1.75; 
coking coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—With delayed purchases and special vaca- 
tion needs, retail trade has given a good account of itself 
the past week, and sales, in some instances, are in excess of 
those cf one year ago. Liberal advertising and concession 
sales have been resorted to in clearing shelves of Spring 
merchandise, and is meeting with good reception. Chain 
stores are showing good increases, due largely to expansion 
of their units. Mail-order houses have been going after 
business vigorously, and report sales in excess of those of 
one year ago. The primary markets are showing a some- 
what waiting attitude and are not inclined to anticipate 
futures to any extent. 

Wholesalers are following along the same line and orders 
placed for other than staples are confined largely to near 
requirements. Hardware, paints, oils and kindred items are 
running along normally. Agricultural implements are fully 
up to the sales total of one year ago. The sale of auto- 
mobiles is in excess of what was anticipated earlier in the 
season, and sales are in excess of those of a year ago. Build- 
ing permits for the month of June, as compared with those 
of June, 1928, show quite a falling off. This is due largely 
to less construction in dwellings. Industrial building showed 
quite a healthy increase. 


SYRACUSE.—Although local trade is entering the mid- 
season, conditions are favorable, reflecting the previous peak 
levels. There is a strong tone of confidence in evidence. 
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July 13, 1929 


Retailers report a fairly heavy movement of seasonable lines, 
with prices firm. Wholesalers quote advance orders of sub- 
stantial volume. The usual recession in some manufacturing 
plants during the Summer months is now in evidence, but 
Jabor is well employed, and generally at good wages. Build- 
ing and realty markets are sluggish, 


Southern States 


ST. LOUIS.—The movement of merchandise at retail has 
tended more toward luxuries than necessities and vacation 
requirements are a chief factor. Sales of sporting goods 
are reaching large proportions. Distribution of automobiles, 
while showing a sharp recession from the level earlier in 
the season, still is active, and the tire and accessory busi- 
ness is exceedingly good. Sales of shoes for the month of 
June and thus far during the current month have shown a 
substantial increase over previous transactions this year. 
There has been no change in shoe prices. Factory opera- 
tion is 90 to 95 per cent. of capacity. 

Purchases of men’s and women’s apparel for future de- 
livery are of considerable volume, but demand for work 
clothes, formerly good, is now reported to be slow. Drugs 
and chemicals are active, with an especially good showing 
being made by heavy drugs and chemicals, insecticides and 
fertilizers. The electrical supply business has been in- 
creasing steadily. Radio goods still are active, but with a 
lessening seasonal demand. Sales of fans took a sharp up- 
turn during the week. Latterly there has been some im- 
provement in the general run of farm supplies and equip- 
ment. 

There is a decided tendency on the part of flour buyers 
to await the market under the present unsettled conditions. 
A fair business is being done in old flour to meet present 
immediate requirements, and these, together with specifica- 
tions on old contracts, permit the mills to keep going at a 
fair capacity, although there is a reduction of output, as 
renair work is under way in some of the mills. 


BALTIMORE .—The business outlook continues undimmed 
and it is now confidently expected that the third-quarter 
figures will surpass those of the corresponding 1928 period. 
June set a record in steel output and present activity in the 
industry is close to capacity. Manufacturers of portable 
electric tools still are operating on a 100 per cent. basis 
and the six months’ record ended on June 30 was one of 
the most profitable in the history of the business. Sales 
of chemicals and industrial alcohols continue heavy. There 
has been a marked increase in the consumption of oil, and 
gasoline sales have risen 20 per cent. There has been some 
betterment in the farm implement business and agricultural 
hardware is in better demand. The favorable weather has 
stimulated the movement of paints and wallpaper. 

Current automobile sales are hardly up to expectations. 
Manufacturers of cotton duck and its products are running 
on full-time schedules, and the outlook is said to be good. 
In textile lines, Summer fabrics are moving fairly freely, 
and the footwear industry is reflecting the benefits of the 
recent advance in leather prices. Meat-packing plants are 
running on short time. Wholesale distributors of paper and 
Stationery find that business is not better than fair. Sales 
of house furnishings show a slight recession. 


_ RICHMOND .—The outstanding development of the week 
is the report of the Interstate Commerce Commission Exam- 
ner upholding the contention of freight rate discrimination 
against Virginia shippers. This matter has been before the 
Interstate Commerce Commission for some years, and the 
fact that a decision favorable to Virginia wholesalers and 
manufacturers is now foreshadowed is of notable importance 
and lends material encouragement to the expectation of sub- 
stantially increased future trade for this district. Volume 
of business transacted in all lines for the first half of the 
year shows an average about equal to that for the same 
period of 1928. A majority of jobbers and retailers report 
sales for the six months as normal, while in a few lines an 
crease in volume is noted. In certain other industries, 
however, sales are below normal. 

Volume of manufacturing in this district is being rapidly 
and substantially augmented by the establishment of a 
number of large industrial plants and by the expansion of 
older factories. These activities, together with the erection 





of large hotels, expansion of railroad terminal facilities and 
other public service enlargements, have assisted in keeping 
labor well employed and has helped most lines of business. 
This also has been reflected in a gain of nearly 60 per cent. 
in amount of construction work permitted locally during the 
first half of the current year, as compared with that for the 
same period of 1928. Foreign demand for domestic leaf 
tobacco is good, but prices are practically stationary. Pro- 
duction of cigarettes for both domestic and export markets 
continues at unprecedented levels, but export trade in smok- 
ing and chewing tobaccos is dull. 

Department stores report sales volume slightly in excess 
of that for a year ago, with prices generally stable, except 
in rayons and silks which are slightly off, while there has 
been lately evident a better demand for the finer grades of 
cotton fabrics. Normal Summer quietness is beginning to 
assert itself, but prospects for a brisk Fall trade are good. 
Volume of business with wholesale dealers in dry goods, 
notions and kindred lines is about equal to that for the same 
period of last year, with no material price fluctuations. Job- 
bers of paints, oils and glass report local business normal, 
but sales in eastern Carolina are considerably off, due largely 
to adverse crop conditions during the past year or so. 

Wholesale automotive dealers say that the direct selling 
of manufacturer to the consumer, and the sale of fully 
equipped cars continue to make inroads on their volume, 
which is generally off from 5 to 15 per cent. Margins of 
profit are narrow and prices stable. Current crop reports 
for cotton, corn and tobacco are favorable and encourage 
the expectation of an active Fall business for all lines of 
trade in this district. 

ATLANTA.—The retail trade has narrowed down largely 
to strictly Summer apparel and, apparently, business is 
fairly active in most lines. Some of the larger stores are 
offering reductions on Spring merchandise, particularly in 
women’s wear. The jobbing trade is quiet, the bulk of orders 
being for fill-ins. Peaches and watermelons are moving 
freely, and, while the peach crop is reported smaller than 
the average, prices are satisfactory. In the tobacco belt, the 
crop is good and the grade better than for some years. 
Seasonable weather has improved the cotton crop in most 
sections of the State, but boll weevil infestation is reported 
heavy in some sections. 


CHATTANOOGA.—Commencement of the heated term 
has stimulated retail sales in Summer goods, and reports 
indicate a satisfactory season in clothing, dress goods, 
lingerie and kindred lines. Hosiery and underwear manu- 
facturers report increasing volume not only of goods for 
immediate delivery, but of future orders. Even hardware 
and building material lines show evidence of activity. Wood- 
working lines are active. 

Retail sales, as a whole, are ahead of last year’s, those 
lines which show a falling off being more than offset by 
those reporting increases. Acreage of crops is much less 
than usual, due to the late rains, but such crops as have been 
planted are making satisfactory growth, and present out- 
look is for an excellent yield, particularly of corn. The 
jobbing business is about normal. 

MEMPHIS.—Normal Summer quiet prevails in prac- 
tically all lines, but conditions are regarded as healthy and 
the prospects are fairly satisfactory. Favorable weather 
has prevailed for agricultural activities and progress has 
been good, although some rain is beginning to be needed. 
Cotton still is a little irregular in part of the territory, but, 
on an average, is promising, and thus far little or no actual 
damage is reported from the boll weevil. Infestation, how- 
ever, is sufficient to cause concern, although the time for 
actual harm is a fortnight away. 

Buying of groceries, feedstuffs and other staples is routine, 
and there is practically no cotton left to be sold. Higher 
cost of feed increases cost of growing cotton, but an offset 
is had in good weather for cultivation and plenty of labor. 
Money still is in plentiful supply, and demand is fairly good, 
with rates about stationary. Construction activity is sea- 
sonably quiet. 





Approximately 100 calls per second is the average number now 
made from New York City’s 1,750,000 telephones, according to 
figures compiled by the New York Telephone Company for May. The 
daily average for that month exceeded 8,600,000 calls. 
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Western States 


CHICAGO.—A more optimistic feeling is apparent among 
local business men, because of the recent rise in stock and 
grain prices. Early attendance at the Summer furniture 
exhibition broke all records, with sales for the first three 
days estimated at 40 per cent. better than the average of 
previous shows. Automobile sales have turned slow for a 
majority of Chicago dealers, and complaint is heard of 
keen competition through excessive allowance for old cars. 

Packers report a brisk demand for dressed and smoked 
meats at higher prices, veal proving the exception to the 
trend. Foreign business was good and collections normal. 
Hides were slow, with prices tending to easiness. Eggs 
were firm and butter easy on the local mercantile exchange. 
Smokeless coals benefited by the holiday suspension of min- 
ing in West Virginia, cars on consignment declined, and 
prices were about 25c. a ton above recent lows. 

CINCINNATI.—Normal weather conditions during the 
past two weeks have stimulated movement of Summer ap- 
parel, and, with many department stores featuring July 
clearance sales, the retail turnover is well up to that of last 
year. Merchandise, such as bathing goods, vacation acces- 
sories and household appliances chiefly are in demand. In 
jobbing dry goods markets semiannual inventories now are 
under way; salesmen have returned from the road, and only 
a small number of country merchants are buying. 

As a result of restricted advance orders for shirts during 
the earlier months, merchants find their stocks low, and 
now are placing deferred business to provide for immediate 
needs. Prices have become stabilized, and attention is cen- 
tered principally in items with attached collars and colorful 
patterns. 

The furniture industry still is marking time. Production 
schedules are on a part-time basis, with reduced working 
forces. Small specialty articles, with attractive prices, 
slumber chairs, and wicker furniture in the cheaper grades 
are moving. Trading in the produce market was in mod- 
erate volume, practically all lines were strong and quota- 
tions slightly higher than they were in the previous week. 


CLEVELAND.—Wholesale trade presents a few uneven 
aspects, some lines going ahead of average seasons and 
others falling behind. As a whole, this same situation is 
found in the retail trade. Lines indicating increases in- 
clude dry goods, groceries, furniture, jewelry and silver- 
ware, furs and house dresses. Decreases were reported in 
women’s and misses’ coats, suits, neckwear, shoes and men’s 
furnishings. The variation in practically all these lines 
was slight, however. 

General activity prevails in manufacturing, and most 
lines of industry report a fairly normal situation prevailing. 
June found the machinery and supply trade strong, with 
toolmakers operating at capacity. Most makers of auto- 
mobile parts were busy during the Spring months. Elec- 
trical supplies present a somewhat spotty condition, but, as 
a whole, the trade is in favorable shape. Paint and varnish 
about held their own with the average season, and the same 
situation prevailed in the wallpaper industry. Building 
operations improved somewhat with the advance of the 
warm weather, but the principal increase has been in non- 
residential construction. Employment in the building trade 
showed some improvement. The demand for materials, 
which held back during the early Spring, has taken on some 
increase. 

Automobile production is averaging up well, although 
some decline in the grand total of cars sold was noted during 
the month of May, when compared with that of the previous 
month. Rubber manufacturers have been operating at ca- 
pacity during the second quarter of the year, and the total 
of tires produced recorded a gain of about 16 per cent. 
Prices have shown some inclination to weaken, but a fair 
standard of levels has been maintained. There is nothing 
new in the coal situation. 

DETROIT .—The local trade situation reflected no ma- 
terial change during the past week. There has been a fairly 
good retail distribution, aided by warmer weather, and pros- 
pects are looked upon as reasonably good at this time. Wear- 
ing apparel of seasonal weight has been in good demand, 
also hats and shoes. There has been a good call for vacation 
goods. In retail and jobbing circles, customers are buying 
cautiously, with credits being closely scrutinized. 


July 1%, 1929 


Factory production, particularly in the automobile line, 
has been lessened, and further reductions are deemed prob. 
able before the end of the season. Building and construction 
work is materially lessened in volume, and the general trade 
tone is quiet. 

MILWAUKEE.—tThe generally favorable condition of 
commerce and industry is well maintained, with compara. 
tively little change, excepting that occasioned by the season, 
Retail trade has had the advantage of Summer weather, 
which has created an active demand for Summer goods. The 
wholesale trade also reports an improvement, with current 
business of satisfactory proportions. 

Manufacturing is maintaining its excellent showing, and 
while there has been a slight decline in some lines, there has 
been an improvement in others, and labor continues to be 
very well employed. The metal trades and machine tool 
group, which have been making an exceptional showing, 
have been holding up very well, with the heavy demand for 
skilled labor in these lines continuing. The employment of 
labor in outside work has increased with the season, and 
building continues to make a very good showing, although 
there has been a small decline recently, compared with the 
record at this same period a year ago. Savings deposits up 
to June 1 show a small increase over the total of a year ago, 
although bank clearances for Milwaukee during June fell 
off, compared with those of June, 1928. 

TWIN CITIES (Minneapolis-St. Paul).—While crop and 
moisture conditions are not as even as they were thirty days 
ago, it would appear that there are reasons to anticipate a 
fair crop average in this trade territory. Recent rains have 
reached some sections which for the past two or three weeks 
were beginning to suffer materially from dryness. These 
rains and the recent rise in grain prices appear to be having 
a beneficent effect upon current wholesale and retail trade. 

The rise in wheat prices was so abrupt, however, that it 
seems to have caught flour buyers unawares and did not 
bring about the increase in flour orders which usually accom- 
panies a rising wheat market. Current production of flour 
in this territory of late has been about one-half of mill ca- 
pacity. Building permits in recent weeks have been below 
those of a year ago, but lumber for farm and industrial pur- 
poses has been in fair demand and a number of heavy con- 
struction jobs still are under way. The volume of business 
in this section for June, as evidenced by freight loadings, 
check clearances and similar indices, was appreciably ahead 
of the totals for June, 1928. 

KANSAS CITY.—While many of the smaller concerns 
seem to complain moderately about collections and the vol- 
ume of business, there is every evidence that staple items in 
groceries, dry goods, hardware and kindred items are mov- 
ing steadily forward and that the volume of the first week 
in July compares favorably with that for the similar period 
of previous years. The heavy wheat movement continues, 
and, while there probably is a heavier supply of old wheat 
on hand than is usual, the new wheat prices have been 
strengthening and shipments to the markets are quite heavy, 
indicating that many farmers are selling their crop, or 4 
part of it, to obtain money for payment of bills and for 
purchasing general supplies. 

There has been an unusually large number of storage 
tanks sold during the last few weeks, and many farmers are 
storing their grains. A number of authorities predict that 
there will be a much better market for wheat by Fall than 
current conditions indicate. Following some irregularities 
in the livestock market during the last two or three weeks 
as to receipts, and a slightly downward tendency of prices, 
there was a revival of receipts during the past week, with 
a slightly upward tendency in prices. Outdoor activity, m- 
cluding building, has not, as yet, showed the expansion 
which was predicted a month or so ago, with the result that 
certain lines of business depending on such activity have not 
displayed the gains expected. 





Listing of stocks and bonds on the New York Stock Exchange in 
June was in large volume, owing to the replacement of old issues by 
stocks that have been split up. New stocks amounted to $2,003,621, 
754, and new bonds to $298,082,200, together with $653,357,304 in 
additional stocks and $6,360,000 in additional bonds, making aa 
aggregate for the month of $2,961,421,258. This compared with 
a total of $4,026,642,256 in May for listings and $956,937,724 in 
June, 1928. 
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Pacific States 


PORTLAND.—Merchandise sales have been favorably 
affected by warmer weather, which has stimulated the de- 
mand, especially for lightweight apparel. Wholesale busi- 
ness is fairly good in most lines. Bank clearings for the 
past month were $166,862,531, or $2,985,446 less than in 
June last year, but for the first six months of 1929, the total 
clearings of $977,250,905 show a gain of $41,710,101 over 
those for the corresponding period of 1928. 

The lumber market has a better tone than it has shown 
for several weeks, attributed to the announcement of ex- 
tensive shutdowns to occur this month. The mills have 
well-filled order files and stocks of standard retail yard 
items are lighter than they were a year ago. The demand 
from the Middle Western and Eastern retail yards has 
picked up in some quarters, and the car material market 
is good at a time, when it usually tapers off. In the Cali- 
fornia cargo trade, prices are on a steady basis, in spite of 
the larger amount of lumber shipped South and, in instances 
where lower freights are available, prices have been ad- 
vanced. The export market still is affected by the lack of 
placements by Japan and Australia, although prices on some 
items are as firm as heretofore. 

The pine market is slower, with accumulations of sea- 
soned stock heavier than for several weeks. Buying of 
shop lumber by sash and door factories is light, but with 
producers operating on short time concessions are not being 
quoted. Red cedar shingles have improved with a better 
demand and a shorter output. The supply of logs is well 
balanced with current consumption, and camps are prepar- 
ing to close down for the Midsummer period. 

Production by West Coast fir mills in the past week was 
196,061,666 feet, sales were 184,581,805 feet and shipments 
179,273,201 feet. Orders for rail delivery were for 72,- 
841,000 feet, domestic cargo orders were 73,332,976 feet 
and export orders 25,924,374 feet. The local trade bought 
12,483,454 feet. Unfilled orders total 743,420,286 feet, a de- 
crease of 1,467,888 feet for the week. 

Contracting for the new crop wheat has been extensive, 
although exporters’ sales to date have only been a few 
parcels for August loading. Exports last month were 992,- 
076 bushels, and for the cereal year, just ended 22,074,441 
bushels, compared with 38,207,370 bushels in the previous 
year. Flour exports last month were 17,667 barrels and 
for the year 634,783 barrels, as against 749,403 barrels a 
year ago. 

The wheat crop is ripening well with warmer weather and 
harvesting of a crop of high quality is starting. Pear 
growers are cheered by a large yield and exceptionally good 
prices. Apple orchardists are thinning their crops. Cherry 
Picking is general with the crop fairly heavy. Unsold 
stocks of fine wool have been reduced to about 15 per cent. 
of the clip. Portland has been made a transfer point for 
silk imports from Japan and the first lot of 1,400 bales 
passed through the port. 

SEATTLE.—The valuation of building permits for Seat- 
tle for the first half of the year is $20,508,300, against 
$23,389,825 for the like period of 1928. June building con- 
struction totaled in value $3,055,800, compared with $6,223,- 
355 for the same month of last year. Bank clearings in 
Seattle for the half year were $1,314,126,000, compared 
with $1,261,263,000 for the like period of 1928. Improve- 
ment was noted in building trades employment during the 
last week. 

Sales of electrical motors during recent weeks have shown 
considerable improvement. During the shutdown period 
with lumber mills of the Northwest, repairs and improve- 
ments are being made. Automobile sales showed a gain 
of 10 cars during the week ended with June 28, compared 
with those for the week just previous. The total for the 
last week was 726. The retail shoe trade shows a favor- 
able gain for the last week. Business in that line is now 
declared on a par with the volume for the like time a year 
ago, Hardware sales during the week ended July 1 showed 
a gain of about 5 per cent. over those for the week just 
previous, 





Exports of canned vegetables during May totaled 6,684,000 pounds, 
a8 compared with 6,476,507 pounds in April. 
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Dominion of Canada 


MONTREAL.—With weather conditions nearer normal, 
retail trade in Summer apparel for both men and women 
has been maintained at a fairly active level during the week, 
with distribution in various lines stimulated by special 
July sales in some of the larger departmental stores. Dry 
goods dealers report volume well up to the season’s average, 
with increasing bookings for Fall deliveries. ; 

Clothing manufacturers are experiencing keenly competi- 
tive conditions with sales not overly active. Distribution in 
grocery staples continues steady, shipments to country points 
showing the usual seasonal increase. Hardware is moving 
in good volume for the season. Dealers in builders’ and 
plumbing supplies are busy, and the lumber trade finds 
conditions fairly satisfactory. 


QUEBEC.—The local retail situation is reported to be 
normal for the season. Both wholesalers and jobbers find 
business satisfactory, and boot and shoe factories and paper 
bag and box plants are said to be working near capacity. 
Building and construction work is active, and jobbers han- 
dling hardware and building materials report sales sat- 
isfactory. The local tourist season is now in full swing 
and hotels and boarding houses are generally filled to 
capacity. 


TORONTO.—Crop reports emanating from Western 
points indicate beneficial effects from recent copious rains. 
Drought has been responsible for considerable uneasiness 
in the Prairie Provinces and, while agricultural experts 
anticipate much short straw, they also expect that the mois- 
ture will aid greatly in the development of grain. Business 
conditions in Ontario have been cited as good, and the total 
of car-loadings for the month of June was impressive. 
Wholesale prices are slightly higher. Raw cotton, jute and 
silk have eased off slightly. Wholesalers of dry goods re- 
port a steady volume of business which is running well 
ahead of that of a year ago. Departmental store trade is 
encouraging, and warm weather has accelerated the move- 
ment of children’s and women’s apparel. 


VANCOUVER.—While retail trade with the large stores 
is reasonably good, the full volume of business has been 
more or less restricted by unfavorable weather conditions. 
Dealers are well stocked and look for increased buying 
interest now that the tourist trade is beginning to get under 
way. There is an increased call for household needs in 
anticipation of the usual movement to Summer homes. Turn- 
over in necessities, such as groceries, produce and meats 
continues in good volume, while at this season the demand 
for confectionery, soft drinks and tobacco is at its peak. 
The general volume of business for the first six months of 
this year, on the whole, has been about on a par with that 
for the same period of 1928. 

In some districts, the salmon-fishing season opened on 
June 20. At Rivers Inlet it commenced on July 1, and re- 
ports are that catches are averaging better than had been 
expected. Approximately 60 canning plants will be in 
operation this year. Building permits are showing an in- 
crease. The export of grain is far in excess of last season’s. 
The increase in shipping is demanding large expenditures 
in harbor improvements, and water-borne imports and ex- 
port tonnage continue to increase. Latterly, warmer 
weather has been favorable for field and wheat crops, which 
are looking well, although growth is somewhat backward. 
The demand for lumber is weak. Paper mills are showing 
more satisfactory results. 





Rubber Goods Prices Lower 


TWIN CITIES (St. Paul-Minneapolis).—Sales of all 
classes of rubber goods for the past six months are approxi- 
mately on a par with those for the corresponding period of 
1928. In general, prices are lower than they were a year 
ago, but in some lines, such as footwear, they have strength- 
ened recently. No further fluctuations are anticipated for 
the balance of the year. The buying policy generally is 
conservative, and stocks throughout the Northwest are low. 
Collections are reported as only fair. 
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QUARTER’S RECORD OF FAILURES 


Insolvencies by States and Geographical Sec- 
tions—Banking Suspensions Also Compared 


HEN the second quarter’s insolvency returns are examin- 

ed by geographical divisions, it is seen that decreases, 
both in number of commercial failures and amount of lia- 
bilities, predominated in comparison with the statistics for 
the corresponding period of 1928. The numerical record 
made the best exhibit, with decreases in six of the eight 
groups—namely, New England, the South Central States, 
the Central East, the Central West, the Western section and 
the Pacific Coast. The declines ranged from 1.0 per cent. 
in the Central East to 11.4 per cent. on the Pacific Coast, 
while a decided betterment also occurred in the South Cen- 
tral section, the Central West and in the Western division. 
An increase of less than 2 per cent. in number of insol- 
vencies occurred in the South Atlantic States, but the rise 
in the Middle group approximated 10 per cent. Reductions 
in the indebtedness were 11.0 per cent. in the South Atlantic 
States, 16.6 per cent. in the South Central section, 7.1 per 
cent. in the Central East and 5.8 per cent. on the Pacific 
Coast. The latter division, as well as the South Central 
and Central Eastern groups, reported improvement in both 
the number of defaults and the liabilities. 

Despite a small reduction in number of commercial fail- 
ures in New England during the second quarter of this 
year, the liabilities increased sharply over those for the 
same period of 1928. Thus, the 627 defaults for the three 
months recently ended fell moderately below the 639 in- 
solvencies of the second quarter of last year, whereas the 
latest indebtedness of $12,213,998 is nearly $3,000,000 above 
the $9,384,196 of the earlier year. The expansion was wholly 
accounted for by the larger total for Massachusetts, al- 
though some rise in the liabilities also occurred in Vermont, 
Connecticut and Rhode Island. In Maine and New Hamp- 
shire, however, there were decreases of about $450,000 and 
$250,000, respectively. Numerically, favorable compari- 
sons predominated, there being fewer failures during the 
second quarter of this year in Maine, New Hampshire, Ver- 
mont and Connecticut. 

The higher business mortality in the three Middle At- 
lantic States during the second quarter of this year is shown 
by the 1,449 commercial failures, with liabilities of $32,- 
786,764, as against 1,320 defaults for $27,469,282 in the 
same period of 1928. The numerical record shows larger 
totals in each instance this year, there being an increase 
of 49 in New York State, 78 in New. Jersey and 2 in Penn- 
sylvania, while the liabilities in New York State rose about 
$3,900,000 and in New Jersey $1,800,000, much more than 
offsetting a contraction of $445,000 in Pennsylvania. 

Notwithstanding a moderate rise in the number of com- 
mercial failures in the South Atlantic section during the 
second quarter of this year, the liabilities were considerably 
below those for the same period of 1928. Thus, the 583 de- 
faults in the three months recently ended compare with 
573 in the second quarter of last year, whereas the latest 
indebtedness of $11,100,846 shows a reduction of more than 
$1,000,000 from the $12,467,637 of the earlier year. Four 
of the nine States included in this geographical group re- 
ported fewer failures for the second quarter of the present 
year, but the decreases in Maryland, Delaware, West Vir- 
ginia and Florida were somewhat more than offset by in- 
creases in the District of Columbia, Virginia, North Carolina, 
South Carolina and Georgia. The distinguishing features 
of the numerical exhibit were a rise of 50 defaults in North 
Carolina and a decrease of 55 in Florida. The latter State 
had liabilities smaller by fully $2,100,000 than in the second 
quarter of 1928, but the amount for North Carolina was 
larger by more than $1,600,000. West Virginia made a 
favorable showing, with a contraction of $1,200,000. 

An improvement in the business mortality in the South 
Central section for the second quarter of this year is dis- 
closed by the 526 commercial failures, having liabilities 
of $7,109,979, as against 571 defaults, involving an indebted- 
ness of $8,526,721, in the same period of 1928. Numerical 
decreases occurred in Kentucky, Tennessee, Mississippi, Ar- 
kansas, Louisiana and Texas, the only increases being in 
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Alabama and Oklahoma. Reductions in liabilities also 
predominated, betterment in this respect being reported by 
Kentucky, Tennessee, Arkansas, Louisiana and Texas. The 
latter State alone showed a contraction of $1,555,000. 

Fewer commercial failures and smaller liabilities are 
shown by the returns for the Central Eastern section for 
the second quarter of this year, the 1,095 defaults, involving 
$25,559,609, comparing with 1,107 for $27,504,304 during the 
corresponding period of 1928. The number of ins lvencies 
increased in Ohio and Wisconsin, but these changes were 
more than offset by reductions in Indiana, Illinois and Michi. 
gan. A considerable expansion in the indebtedness occurred 
in both Illinois and Michigan, the amounts being larger by 
$2,670,000 and $1,760,000, respectively, but Ohio alone 
reported a contraction of fully $4,100,000, and Indiana one 
of $1,400,000. The liabilities for Wisconsin, moreover, de. 
creased about $825,000. 

Contrasting results are shown by the insolvency returns 
for the Central Western section for the second quarter of 
this year, compared with those for the corresponding period 
of 1928. Thus, 500 commercial failures occurred in this 
geographical group during the three months recently ended, 
with liabilities of $6,384,180, the number being below the 
543 defaults of the second quarter of last year, but the in. 
debtedness disclosing a rise over the $5,804,784 of the earlier 
time. South Dakota reported the same number of insol- 
vencies for both years, but reductions in Minnesota, Iowa, 
Missouri and Nebraska more than offset increases in North 
Dakota and Kansas. On the other hand, larger liabilities 
in Iowa, South Dakota, Nebraska and Kansas more than 
counterbalanced decreases in Minnesota and North Dakota. 
The most pronounced increase was one of about $700,000 
in Kansas. 

Even with fewer commercial failures in the Western 
section during the second quarter of this year, the liabilities 
exceeded those of the same period of 1928. The present re- 
turns show 151 defaults, as against 169, but the indebted- 
ness increased to $3,131,910, from $2,608,369 in the earlier 
year. Numerical reductions predominated, occurring in 
Idaho, New Mexico, Arizona, Utah and Nevada, and there 
also were more decreases than increases in the liabilities, 
An expansion of fully $900,000 in Idaho alone, however, 
accounted for the expansion for this geographical group, 
as a whole. 

With 754 commercial failures, involving liabilities of 
$9,573,042, an improvement in the business mortality in 
the three Pacific Coast States is shown for the second 
quarter of this year, defaults during the corresponding pe- 
riod of 1928 having numbered 851, with an indebtedness of 
$10,163,915. Small numerical increases occurred in both 
Washington and Oregon, but California reported a reduc- 
tion of 111 insolvencies, thus accounting for the favorable 
exhibit for this geographical group, as a whole. Moreover, 
California had liabilities fully $1,000,000 smaller than those 
of the second quarter of last year and there was a decrease 
of about $130,000 in Oregon, these changes more than off- 
setting an expansion of $600,000 in Washington. 


Second Quarter’s Banking Suspensions 
A SHARP increase in banking suspensions in the United 
States, due mainly to larger figures for the Central West, 
is shown in the second quarter of this year, compared with 
the returns for the corresponding period of 1928. As re 
ported to R. G. Dun & Co., such suspensions for the country 
as a whole numbered 148 during the three months recently 
ended, with liabilities of $54,457,541, as against 92, involving 
$28,952,552, in the second quarter of last year. Numerically, 
the most adverse showing, as already intimated, was made 
by the Central Western section, with a total of 102 suspen- 
sions for $26,293,257, and 67 were included for Nebraska, 
with an indebtedness of $19,086,000. The Legislature of that 
State, at its last session, repealed the Bank Guarantee Fund 
Law, and many banks which had previously been declared 
insolvent, but which had been operated by the Commission 
created under that law are now in receivership—hence the 
unusual number for this State. 
Elsewhere than in the Central West, increases in number 
of banking suspensions occurred in the Middle Atlantic 
States, the South Atlantic group, the Central East and 
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COMMERCIAL FAILURES—SECOND QUARTER 1929 





1928 


States TOTAL 1929 
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New En; ie ee 
: 20,455 
i Hampshire. . é ( 108! 536,640 
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5,804,784 


Western 
Montana 
Idaho 
Wyoming 
Colorado. 348.600 
New Mexico 8,056 
Arizona 7 8. 700 
ok d 5-9 & S Ze iB 
Nevada 


300 1,832,000 


$7 ay 200 $138,700 
‘ 
115 , "400 


160,257 
593,800 
19,893 
17,200 
363,560 
6,500 





$1,497,319 $3,131,910 
1,022,650 2,608,369 


Washington 


$704,900 
Oregon 7 


$1,100 
6, 


$3. 101, R20 3, 
3,884,602 10: 16: 3,915 
UNITE “A STATES 
Tots $47,093,883 $107,860,328 
49,838,461 105,929,208 


Classified Failures 1929 


OTHER COM’L 
Liabilities 


Banking Failures 


Liabilities 


TRADING 
Liabilities No. 
$107,541 6 
216,100 1 
33,052 
2,429,460 
967,400 
314,400 


$4,067,953 
3,497,834 


Liabilities No. 

7 $31,535 13 
5 44,460 7 
46,600 5 
4,906,672 183 
551,537 65 
160,650 47 





$2,404,591 
1,629,612 


$3,991,300 
1,080,700 
352,189 


$9,110,571 
3,344,907 
3,764,099 


$16,219,577 4 $5,424,189 
11,264,675 3,838570 


“610,000 
$5,985,000 





$11,142,998 
12,369,803 


ssi 


a 


$409,380 $1,079,469 
< 67.692 

419) ‘817 
792,500 
749,700 

si 373 428 
604,900 
1,035,449 
1,329,228 


Shoe 


Ait t 


iS 


2,500, 000 
2 ‘090, 000 


Tt bt bt 


540,000 
5,299,000 





$10,454,000 
9,321,000 


$7,452,183 
6,902,152 


$890, a 
1,421,307 


$130,900 25 0 $37,900 
25,100 5 5 ‘ we eeatene 2 $860, 000 
209.619 é 9,899 250,000 
caus "397,200 
41,300 1,224,000 
59,100 
61,100 
146,400 


186. 500 
248,900 

$4,529 
449,900 


312,000 
880,800 
9 pee 


2 3 
1,596,500 





5,254,902 ‘ $355,699 
oe 308, 793 561,515 


3, , 690, 500 
705,617 209,200 
$2,809,100 
1,649,200 


$3,.563.900 
680,000 


$8,770,472 
11,237,069 


$13,980,037 
14,618,035 


3,205 . 23.4 E $13,100 $1,610,000 
5, 600 By i: é 72/700 1,540,757 
,100 5 822,212 104,600 . 558,500 

3,833 { 2,610,000 
900 120,000 
000 19,086,000 
000 T68 000 


19,779 

20, 900 5,600 
235) 100 752,500 
$992,158 $968,279 
1,850,073 136,991 13 


Pm bo vo 


$26,293,257 
419, 686 


$2,100 
1,800,000 
3,000 
16,700 


$132,600 $4,000 
11,000 ‘ 21,000 
147.457 9,800 
501,800 45,300 
19,893 ee 
17,200 
314,821 
6,500 


3 0. 
290 000 


$115,700 y $660,000 
12,400 .431,000 


$332,000 > .284 
30,000 ,312.900 
1,208,300 50,000 


70,300 ‘ $2,770,184 


“$4, 118, 542 e 7 1 
2,765,054 $2,766 


3,201,182 


$: 3.884. 200 
4,197,679 


.224,321 g $1 
729,586 3: 12 


4,538,218 
,010,649 


$42,097,789 
$3,188,759 


3,808 
4,008 





the Pacific Coast, more than offsetting slight decreases in 
the South Central and Western sections. The liabilities in- 
creased in all geographical divisions except the Western 
group, the amount for the Central West being practically 
double that for the second quarter of 1928. 


Record of Week’s Failures 

A REDUCTION in number of failures in the United States 

was reported this week, compared with the total for 
a year ago, Thus, this week’s defaults number 440, as 
against 466 in the earlier year, decreases in the East, the 
South and on the Pacific Coast more than offsetting an in- 
crease in the West. With the smaller aggregate of insol- 
vencies, the number involving more than $5,000 of liabil- 
ities in each case declined to 246, from 260 a year ago. 


Totaling 43, Canadian failures this week, compare with 
42 a year ago, and the number with liabilities of more than 
$5,000 in.each case this week is 20, as against 42 similar 
defaults in the earlier year. 

Week Five Days Week 
July 11,1929 July 3, 1929 June 27, 1929 
SECTION Over Over Over 

$5,000 Total $5,000 Total $5,000 Total 

145 17 2 147 

198 7 55 113 

120 d 2 107 

67 26 2 58 


eek 
July. Hs 1928 


Ov 
$5,000 Total 


We Ginsccss 246 440 f 338 
Canada ...-cecee 2 3 f *33 


*Week 


Loans to brokers on June 29, as reported by the New York Stock 
Exchange, reached the new high for all time of $7.071.221.275. Ad- 
vancing $405,083,350 over the figure for the previous month. 
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TRADE IN 


CLOTHING 
Movement of Men’s Wear Exceeds Last Year’s 
Record, but Women’s Lack Uniformity 


IMPROVES 


HE following summary of conditions in the clothing trade 
was compiled from reports received from branch offices 
of R. G. Dun & Co.: 


BOSTON.—A few manufacturers have increased their 
business during the past six months, as compared with that 
of last year, but the majority are doing about the same as 
they did last year, and a few have reported losses. During 
the past few weeks, lightweight goods have been moving 
well, and the manufacturers and jobbers carrying these lines 
are having quite an active trade at present. Manufacturers 
of raincoats have experienced rather poor business during 
the past season. 

The manufacturers of boys’ clothing report sales about 
even with last year’s. It is a general expectation that busi- 
ness will continue at the same level for the balance of the 
year. The sale of men’s clothing in department stores for 
May this year was 2 per cent. greater than the total of May, 
1928, and 4 per cent. of the record for May, 1927. There 
has been almost no change in prices during the past year, 
though the tendency has been slightly downward. Collec- 
tions are classed as fair, being about the same as they were 
last year. 

ROCHESTER.—Manufacturers are optimistic regarding 
the general condition of the clothing business, having passed 
through a successful Spring season, and report an increase 
in volume for Fall shipment. Prices remain about the same 
as they were last year, and no increase is looked for unless 
affected by the tariff. Collections are reported somewhat 
slow. 


PHILADELPHIA.—Manufacturers of men’s and young 
men’s clothing state that business is about 30 per cent. under 
the record of a year ago, but prospects are encouraging for 
an increase during the early Fall months. The prospects 
for the popularity of worsteds is particularly promising. 
Prices generally are lower than they were a year ago, 

In women’s clothing, production is larger than it was last 
year, and sales are on the increase. In some instances they 
are running 20 per cent. above last year’s level. The de- 
mand for women’s cotton dresses is said to be the best in 
years. Prices, however, are being shaved to such an extent 
to meet the insistence of retailers on a greater mark-up 
possibility that the margin of profit has become quite narrow 
for the manufacturer. The latter must now depend solely 
on a heavy turnover for a suitable return on his work. 
Stocks of retailers are low. The outlook for the future is 
considered good. 


BALTIMORE.—Although there has been some improve- 
ment in the clothing trade generally, the status of the in- 
dustry is not entirely satisfactory. Some divisions of this 
line of activity still are faring better than other branches of 
the industry so that there is room for betterment in con- 
ditions generally. Manufacturers of men’s clothing report 
that orders thus far booked for Fall shipment are encour- 
aging, and that they exceed last year’s purchases at this 
season. At present, most plants are running on a 100 per 
cent. capacity basis. Manufacturers of youths’ and boys’ 
clothing are not operating on a full-time basis, and buying 
in this division does not become very brisk until next month. 
Factories specializing in children’s wearables are now run- 
ning on full-time schedules. 

In the manufacture of women’s garments, Baltimore ranks 
eighth among cities of the country. There are approxi- 
mately 82 factories here and the annual value of their 
products is about $16,000,000. Business thus far this year 
is ahead of that at the corresponding 1928 period. Raw 
material prices, with the exception of furs, remain un- 
changed. There has been no consequential changes in retail 
prices either, despite the fact that current demand is some- 
what light. Manufacturers of house dresses, apron frocks, 
cotton duck and woolens are operating nearly on a full-time 
basis. 

CHICAGO.—Sales and productien in the men’s and boys’ 
clothing lines during the past three months have fallen some- 

(Continued on page 15) 
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REPORTS ON COLLECTIONS 


Boston.—Collections in the clothing and allied trades are fair ang 
about on the same level as they were last year. The automobile 
trade reports that collections are a little slower than they were at 
this time in 1928. In most other lines, payments are prompt ang 
the general average good, a slight improvement having been note 
last week. 


Providence.—Although certain lines showed an improvement during 
the week, collections generally continue to be slow. 

Hartford.—Collections still are classed as slow in all lines. 

Philadelphia.—Local collections continue slow. 


Pittsburgh.—Jobbers report that collections show a slight improve. 
ment, although many merchants continue slower than normal ip 
meeting obligations. 


Buffalo—For the week, collections somewhat 


showing for the same week a year ago. 


were behind the 


Syracuse.—Although there has been an improvement in some lines, 
collections in general continue slow. 


St. Louis.—There has been practically no change in reports on 
collections, which generally are slower than at this time last year, 


Baltimore.—The general trend of collections continues satisfactory, 
City returns have slowed up slightly, but this tendency in local remit- 
tances has been offset by a corresponding improvement in the returns 
f:om rural districts. 


Richmond.—Reports on collections are unusually uneven, and gen- 
erally are designated as slow. An increased percentage of creditors 
is finding it necessary to resort to extreme measures, in order to 
realize on receivables. In a few lines, however, collections are classed 
as fair, or reasonably satisfactory. 


Chattanooga.—During the past week collections eased to an ap- 
preciable extent. 

Dallas.—Neither wholesale or retail collections can be classed as 
better than fair. 


Oklahoma City.—Local collections remain quite slow, 
slight improvement in a few lines noted during the week. 


despite a 


Jacksonville.—Collections still are somewhat slow. 


New Orleans.—Collections are a little slower than usual at this 
season of the year, 


Chicago.—There has been an improvement in local collections, the 
showing being better than that of the week previous. 


Cincinnati.—Collections continue generally slow and irregular in 
most lines, with a slight improvement in certain agricultural sec- 
tions. 


Cleveland.—Slowness continues to feature the state of mercantile 
collections in most lines. 


Detroit.—Payments, for the most part, are fair. 


Kansas City.— Although many of the smaller concerns are complain- 
ing somewhat about collections, they are fairly satisfactory, as a 
whole, some firms even running ahead of their showing at this time 
a year ago. 


Omaha.—Local collections remain about the same as they were 


a week ago. 

Denver.—There was little change the past week in collections, 
which still are reported as fair. 

Los Angcles.—During the current week, retail collections were re- 
ported as satisfactory and wholesale collections were fair. 

Seattle.—Retail collections slowed down during the week, wholesale 
collections also were a bit slow, but with instalment houses they 
were quite fair. 

Montreal.—In some districts, collections are reported as slow, but 
the general average shows an improvement, being classed as better 
than fair. 

Quebec.—Collections throughout the district are reported as fair 
to slow. 

Toronto.—General collections are considered fair to good. 


Vancouvcr.—Collections are reported fair to slow. 





Prices Lower on Fresh Fruits.—prices weakened some- 
what during the week on the Baltimore butter market, due largely 
to excessive receipts. Eggs, on the other hand, continued to hold 
firm, for although the warm weather decreased the demand, receipts 
decreased proportionately. An abundance of fresh vegetables and 
fruits in the markets during the week had a tendency to lower quo- 
tations. 
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CALL MONEY RELATIVELY HIGH 


Rate Holds Around 9 Per Cent.—Early Ad- 
vance in Sterling Exchange 


ALL money rates in the New York market ruled at fairly 

high levels, while maturity funds reflected the current 
expectation of improvement later in the year by receding 
slightly. Demand loans were marked upward from the basis 
prevailing toward the close of the previous week, ruling at 
9 per cent. most of this week. Time loans were 7% per cent. 
for all maturities, for the most part. Commercial paper and 
bankers’ acceptances were unchanged, with only a moderate 
amount of activity. ; 

Foreign exchanges were featured by a decided upswing 
in sterling on Monday, and a slow decline thereafter. Ster- 
ling had previously hovered around the gold export point, 
but determined buying made its appearance on Monday, 
forcing British exchange up %4c. to $4.85% for cables. A 
few large banks took sterling in lots of 250,000 to 500,000, 
which traders attributed to official support engendered by 
the visit to this country of Montague Norman, Governor of 
the Bank of England. On subsequent days, however, sterling 
again declined. The French france and the German mark 
also showed improvement in the early sessions of the week. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 












Sat. rues. Wed. Thurs. Fri. 
Sterling, checks... 4.84% 4.843} 
Sterling, cable 4.84% 4.8595 
Paris, checks. 3.9044 3.91 ¥%5 
Paris, cables. 3.919% 3.91% 
Berlin, check I 5% 23.81 
Berlin, cable 1% 23.82 
Antwerp, 13.89 
Antwerp, 13.90 






Lire, checks 
Lire, cable 
Swiss, chec 


Swiss, % 
Guilders, 
Guilders, 
Pesetas, Ly 





Pesetas, ci aioe 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks.... 


26.63 








Sweden, cables.... 8014 

Norway, checks... 26.64% 

Norway, cables.... 26.64% 

Greece, checks.... 1.29 75 

Greece, cables..... 1.29 ys 

Portugal, checks... 4.50 

Portugal, cables... 4.51 

Montreal, demand. 99.09 

Argentina, demand, 41.97 

Brazil, demand.... 11.84 8! 

Chili, demand..... 12.10 2 
96.50 97.62 





Uruguay, demand.. 





Money Conditions Elsewhere 


Boston.—The ratio of the Federal Reserve Bank of Boston in- 
creased from 65.3 to 73.2 per cent. The reserves increased 
about $31,000,000, while the circulation increased more than 
$7,000,000, and the deposit liability around $4,000,000. Bills dis- 
counted decreased about $24,000,000, and bills bought in the open 
market increased around $1,000,000. The call money rate was re- 
duced the end of last week to 7 per cent., but advanced again on 
Tuesday to 9 per cent. Time money now is 7% per cent., and 
commercial paper is 6 per cent. 

St. Louis —There is an active demand for money, and the condi- 
tion of the market generally is more satisfactory than it was a few 
weeks ago. Winter wheat harvesting is making for a good demand 
from this quarter and demands from commercial sources are ex- 
ceeding those of a year ago. Rates at the St. Louis banks show 
that commercial paper is quoted at 6 to 6% per cent. Loans to 
customers on collateral range from 6 to 7 per cent. 

Chicago.—Money continues firm on the local market this week, with 
the commercial demand for funds described as active by the bankers. 
Commercial paper, generally, was 6 to 644 per cent., while over-the- 
counter loans went at 5% to 6% per cent., with the very good 
loans occasionally reaching 5% per cent., as the extreme low. Loans 


to customers on collateral were 6 to 7 per cent., while loans on 


brokerage collateral were 7 per cent. 
Cincinnati—Though a large portion of the midyear requirements 
are provided for, money continues in a firm position, under steady 
and active demand. Rates are unchanged, ranging from 6 to 61% 
per cent. for commercial paper and 7 to 8 per cent. for call loans. 
Cleveland—Demand continues to feature the money market, and 
interest rates are firm. The weekly statement of the local Federal 
Reserve Bank carried a slight reduction in Federal Reserve note 
circulation in this district, but there was a large gain in the total 
of debits to individual accounts, the item going even ahead of the 
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large total of the corresponding week last year. Loans on securi- 
ties increased $8,000,000. The remaining items reported upon 
showed little change. 

Twin Cities (Minneapolis-St. Paul).—The demand for money was 
strong during the week, with ample funds available. Over-the-counter 
and loans on collateral still are 6 to 6% per cent. Commercial paper 
is 6 to 6% per cent. The last weekly statement of the Federal Re- 
serve Bank of Minneapolis shows an increase of $4,499,000 in re- 
serves, and an increase of $531,000 in bills discounted. Deposits 
increased $1,926,000. 

Kansas City.—The general demand for money continues stronger, 
there being the usual heavy call for crop-movement requirements. 
The Federal Reserve discount rate remains at 5 per cent., and very 
little money is being borrowed through banks at less than 6 per cent. 





Bank Clearings Again Heavy 
GAIN, bank clearings are very heavy, the total this week 
at all leading cities in the United States amounting to 
$13,529,740,000, an increase of 32.5 per cent. over the figures 
for the corresponding week of last year. At New York City, 
clearings of $9,573,000,000 are 46.4 per cent. larger than 
those a year ago, while the total for the principal centers 
outside of New York of $3,956,740,000 shows a gain of 
7.8 per cent. The increase is still mainly at New York City, 
although a number of the larger outside cities now report a 
heavy volume of bank clearings, sixteen out of the twenty- 
two included showing gains this week,—namely, Boston, 
Philadelphia, Pittsburgh, Buffalo, Detroit, Cleveland, Cin- 
cinnati, Kansas City, Omaha, Minneapolis, Richmond, At- 
lanta, Louisville, Dallas, Los Angeles and Seattle. 
Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 






















Week Week Per Week 
July 11,1929 July 12,1928 Cent. July 14, 1927 
oe” eee oe $553,000.000 $461,000,000 + 20.0 $514,000,000 
Philadelphia 641,000,000 549,000,000 +16.8 533,000,000 
Baltimore ......- 91,971,000 98,578,000 — 6.7 99,679,000 
Pitteburegm ....<. 198,365,000 176,928,000 +12.1 
TITAN os cc cicetc 76,451,000 58,212,000 +31.3 
CRicago. ... cece 707,253,000 717,125,000 — 1.4 
bi rer 205,060,000 192,727,000 + 6.4 
Cleveland ....... 159,736,000 144,397,000 +10.6 37,33 
Cincinnati ...... 78,431,000 76,584, + 2.4 82,56 
See 139,300,000 142,600,000 — 2.3 144,200,000 
Kansas City.... 167,200,000 158,700,000 + 5.4 157,200,000 
CHESEE © fcces esas 53,818,000 46,915,000 +14.7 42,456,000 
Minneapolis ..... 102,827,000 87,812,000 +17.1 83,807,000 
Richmond ...... 43,141,000 40,856,000 + 5.6 48,890,000 
yo errs 59,704,000 46,493,000 +28.4 50,949,000 
Louisville ....... 40,687,000 37,183,000 + 9.4 39,088,000 
New Orleans..... 53,877,000 58,456,000 — 7.8 58,895,000 
DORE. a oes occas 52,225,000 47,019,000 +11.1 43,370,000 
San Francisco.... 212,300,000 214,200,000 — 0.9 
Los Angeles...... 219,711,000 217,099,000 + 1.2 ’ ’ 
ig ere 43,286,000 44,685,000 — 3.1 38,170,000 
WORSING. Gieccweween 57,397,000 52,808,000 + 8.7 48,286,000 
Total . $3,956,740.000 $3,669,377,000 + 7.8 $3,631,602,000 
New York... «0... 9,573,000,000 6,540,000,000 +46.4 5,595,000,000 
Total All........ $13,529,740,000 $10,209,377,000 +32.5 $9,226,602,000 


Average daily: 


July to date..... $2,436,860,000 $1,976,100,000 +23.3 $1,751,756,000 
PONG. oecciw ice vee 1,993,190.000 1,965,690,000 + 1.4 1,677,006,000 
MON) snd esa cetius 2,029,058,000 2,067,298,000 — 1.9 1,597,974,000 





Record Freight Traffic Reported 


koe movement of freight in the first half of 1929 was greater 
than for any corresponding period on record, the car service divi- 
sion of the American Railway Association announced today. 

Loading of revenue freight for the first twenty-six weeks this year 
totaled 25,596,938 cars, exceeding by 75,898 cars the best previous 
record for that period, made in 1927, and by 263,706 cars total rev- 
enue freight loading for the first half of 1926. It also was an 
increase of 1,135,165 cars over the corresponding period of 1928. 

The loading of revenue freight in 1929, compared with those of the 
two previous years, has been as follows: 





Four weeks 1929 1928 1927 
De SOMBER 6 ack eee 5 ae 3,570,978 3,448,895 3,756,660 
Tmt WeGGGaere «oo <:0s cece 3,767,758 3,500,742 3,801,918 
Bi ENE s & a6 cree c ald ecerece 4,807,944 4,752,559 4,892,547 
WO MME i. Se.sicracecwaes 3,983,978 3,740,307 3,875,589 
We eS arene ceca, 4,205,709 4,005,155 4,108,472 
Wie otilas oes dane venkes 5,260,571 4,924,115 4,995,954 
ORME ick se fovc ewan 25,596,938 24,461,773 25,521,040 


Car loadings for the week ended June 29, compared with those 


in other weeks as follows: 


1929. 1928. 1927. 1926. 
POG S os id0ewaee ss 1,095,724 1,003,699 1,021,438 1,065,641 
Dee a acatreccak ees 1.069046 987,260 = 1.018.060 1,055,262 
PUNO BO cies ctceesses 1,069,089 1,002,813 1,016,379 1,036,643 
WMG Bsn ices epeaes 1.054.792 995,570 1.028.367 1.052.471 
pS ee 971,920 934,673 911,510 944,964 
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STEEL PRODUCTION VERY HIGH 


Activity Maintained Close to Possible Capacity 
—Some Price Advances Noted 


CTIVITY in steel production remains close to possible 

capacity, finishing schedules in the Pittsburgh district 
being resumed practically in full following the holiday, 
which, with some plants, was limited to only the one day. 
New business is not up to the recent maximum and some 
inroads have been made on unfilled tonnages, though heavier 
descriptions have sold in more volume. As a result, figures 
on unfilled orders are more favorable than was anticipated 
for this season. Tin plate mills have not been under pres- 
sure and sheet operations have gained somewhat against 
specifications, but, on the whole, no material let-up is ex- 
pected this month. 

Average prices on sheets, in arriving at the bimonthly 
wage settlement, are indicated at approximately 5 per cent. 
advance over the May-June figures, quotations on black 
sheets, 26 to 28 gauge, being $3 and $3.05, Pittsburgh. Black 
sheets, No. 24, are quoted at $2.85, Pittsburgh, and galvanized 
at a range from $3.50 to $3.70, Pittsburgh, some concessions 
being in order. Prices on cold-finished steel bars and on 
cold-rolled flat steel are maintained; for strip steel, $2.75 and 
$2.85, Pittsburgh, are quoted generally. Structural shapes, 
plates and bars are, as a rule, quoted at $1.95, Pittsburgh, 
with the situation firm, particularly on plates. There 
is rather brisk competition for business in oil-country goods. 

Pig iron is steady, though seasonably quiet and a good 
part of third-quarter needs have been covered. There is 
some business in moderate lots for current delivery, and out- 
put in this district remains heavy. Regular quotations are 
maintained, with basic and foundry at $18.50, Valley, and 
Bessemer and malleable at $19, Valley. Semifinished steel 
is quoted at $35, Pittsburgh, for billets and sheet bars. The 
scrap market has had slight spurts, but, on the whole, is 
quieter. Premiums are paid on select tonnages of heavy 
melting steel, but the run of supply is quoted at $18 to $18.50, 
Pittsburgh. Merchant coke output is keeping close to actual 
requirements, with a moderate shrinkage, and the spot mar- 
ket shows little change, at $2.75 and $2.85 for furnace coke, 
at oven. 


Other Iron and Steel Markets 


Buffalo Steel mills are running along normally, the larger mills 
operating at around capacity production. The smaller mills are 
There has been little change in 
prices and no fluctuations of consequence are anticipated in the near 
future. Pig iron has been moving more freely, but mills have antic 
ipated the increased demand to some extent. 


averaging around 75 per cent. 


Chicago. Output went back to its pre-holiday basis at the begin- 
ning of the week, with mill backlogs reported heavier, because of 
consumers to buy more for deferred 
Deliveries still are well deferred, with steel plate shipments set at 
eight to ten weeks, bar deliveries about the same, and structural 
Sales of the last week were the best of the year 
for one important producer, the heaviest bookings being for steel bars. 
Tank steel and structural inquiry is fairly active, while one order 
of 5,000 tons of tank plates was booked. Current inquiry totals 10. 
000 tons Structural steel awards totaled 1,150 tons, and new in- 
quiry, 1,900 tons. Track fastening sales totaled 4,000 tons, with 
8,000 tons pending. ° About 3,000 tons of steel will go to Chicago 
producers, as a result of a recent car award, while a large system 
Was reported in the market for 39,000 tons of steel rails. Specifica- 
The price situation, 
particularly in semifinished items, was less satisfactory. Pig iron 
held firm, despite Southern district price cuts. <A fair-sized conces- 
sion was reported, however, on a large order for semifinished steel. 
Ruling prices were: Pig iron, $20; rail steel bars, $1.95; soft steel 


bars, $2.05 to $2.15; and shapes and plates, $2.05 to $2.15. 


the tendency of delivery. 


items, six meeks, 


tions on contracts by car builders continue high. 


Business Situation at Toledo 


TOLEDO.—Retail trade continues quite active, especially 
with seasonable goods, and there has been little change in 
the industrial situation. Employment still is in excess of 
the record for the same period of last year. House fur- 
nishings are moving a little better, and the demand for 
sporting goods, camping equipment and women’s and men’s 
Summer apparel has been quite satisfactory. 


July 1, 1929 
HIDE MARKETS REACT FUR’?! HER 


Weakness Especially Noticeable on Lightw« ght 
Stock—Calfskin Prices also Easier 


THE reaction in the hide market from the advanced prices 
of late June has continued, particularly on lightweight 
hides. From the high point of 17%c. on light native cows, 
sales are being reported down to 16%4c., although packers 
have refused to confirm business at this figure. It is known, 
however, that certain lots that could not be sold to regular 
buyers at over 16%4c. have been withdrawn, and the general 
belief is that they were either booked to tanneries «ffiliated 
with packers or privately sold. Reports of branded cows 
selling down to 16c. also lacks definite confirmation. Heavy 
hides, both natives and branded, are apparently strong, 
Some heavy native steers sold at 1714c., after having touched 
18¢c., but further bids of 17%c. are reported refused, 
Branded steers are in good request at 16%4c. for heavy Texas 
and butt brands, and at 16c. for Colorados and light Texas, 
but packers are disinclined to sell, and talk ¥c. higher, 

Country hides also have eased further, with trading in 
Western extremes at 15c. to 15%4c., and in buffs down to 
12%c. to 12%c. River Plate frigorifico hides developed 
more activity, with sales of over 80,000 steers down to $36, 
Argentine gold. That is a decline from the top basis of a 
fortnight ago of $2.50, or a little over 1c. per pound. 

The calfskin market is somewhat easier, but so many 
sales are made at private terms that it is difficult to obtain 
exact selling rates. Chicago packers, however, are reported 
to have sold their June skins at 24c., which is 1c. less than 
was being asked, and Chicago city’s, on split weights, are 
quoted down to around 22%c. for 10 to 15 pounds and at 
21c. for 8 to 10 pounds. New York City calfskins have ruled 
quiet, as buyers’ ideas are quite a little under the prices 
asked by holders. 





Sustained Firmness in Leather 

OLE leather has ruled quiet, both in Boston and New York, but 

appears quotably firm, although there are indications of the hide 
market reacting somewhat from the big advance. 

Offal has been quiet in New York and New England, along with 
whole leather, but prices hold firm and seem especially strong on 
double oak rough shoulders. Sales of high-class stock have been re- 
ported at 48c. for No. 1’s, and asking prices are 2c. higher. Holders 
are disposed to be firmer on heads, with one offering of a car of well- 
trimmed good-sized scoured oak steer heads at 15c., and a bid of 
1c. less was declined. Bellies are in fair demand, but some full 
advances talked on these are not readily obtained. A car of packer 
steer bellies running 7% to 9-iron has been available in New York 
for some time on a basis of 25c. for No. 1, without, as yet, attract 
ing a buyer. 

Conditions in upper leather are slow, but this is seasonable. There 
are anticipations that a better demand is impending. Meanwhile, 
reptile leathers have sold steadily, and lizard is said to lead the 
entire upper list for any one specified selection for women’s fine shoe 
work. In kid, whites have had a better season that for some years. 
Recently, browns have moved quite freely, mostly in dark shades for 
Fall wear. Patent leather continues quiet. 


Seattle Rubber Goods Trade 


SEATTLE.—A gain in the rubber goods trade in the 
Seattle territory, amounting to around 6 per cent. advance 
over that for the like period of 1928 is shown with the end- 
ing of June. The gain is calculated in dollar volume. Prices 
have been fairly stationary, following the upward move- 
ment which cccurred at the outset of the year in the foot- 
wear trades. While there exists nothing in the local field 
by which to gauge price movements likely in the future, the 
opinion is held that a stiffening is probable. 

With the beginning of July, the rubber industry becomes 
active, with the filling of orders and shipment of merchan- 
dise for Fall needs. It is calculated that merchants carried 
over about 33 per cent. of the 1928 stock; slightly higher 
than normal. Collections with the wholesaler are chat- 
acterized as slow. The fact that only 10 per cent. of the 
retailers of the territory carry a cash reserve, and that 9 
per cent. pay out of current receipts, influences wholesale 
collections. The outlook for the last half of the year 38 
declared to be good. 
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July 18, 1929 
DRY GOODS PROSPECTS BRIGHT 


Openings of Lines of Tropical Suitings in 
Worsted Goods Division 

HE week reflected more promising sales conditions for 
the Fall season in dry goods. The extremely high tem- 
peratures over a wide area quickened retail distribution of 
many Suinmer lines. Cotton dresses, wash fabrics, under- 
wear, bathing suits and miscellaneous Summer goods have 
sold freely, and there has been an unusual movement of 
sports wear of all kinds. That has encouraged wholesale 
and primary factors, who are now preparing lines for new- 

season Offerings. : 

In worsted goods, stock conditions are exceptionally sound 
and the cloak and suit strike is not yet causing anxiety con- 
cerning prospective deliveries to retailers. Sales of tropical- 
weight suits for men have been the largest ever recorded, 
and a new season is opening on the fabrics for Summer con- 
sumption in 1930. Stocks of printed silks have ceased to be 
troublesome, and are being distributed at better prices, 
relatively, than existed in the clean-up a year ago. Open- 
ings of Fall lines of silks are already being well patronized 
by buyers. 

Production of cotton goods was very light last week, and 
will be continued on a restricted scale during the balance of 
the Summer. The usual lull in finishing plants has set in, 
although they are much more active than they were a 
year ago. 

Cotton and jute crop conditions reported during the week 
promise at least an average yield, while silk imports to 
July 1 were the largest ever known and promise at this time 
to continue heavy until the end of the year, at least. Notable 
changes in the financial structure of manufacturing and 
distributing organizations continue prominent in the news. 





Western Rubber Goods Trade 


CLEVELAND.—The increase in the output of tires and 
other rubber products, which set in during the earlier part 
of the year, was maintained steadily through the Spring 
months, and the gain for some months was as much as 14 
per cent. over that for the relative period of last year. This 
is due to the continued record levels of automobile produc- 
tion and also the high season of replacement for rubber 
tires. Some of the factories in this district have been taxed 
to the limit of capacity. Shipments have been very brisk, 
about up to production, and at this writing there is an indi- 
cation that some of the dealers are somewhat more heavily 
stocked than they were a year ago. 

Prices of crude rubber were reported to have taken a 
marked decline in April, the general average being about 
20c. a pound, as compared with 24c. a pound during the 
previous month, whereas the average level for April, 1927, 
was about 18c., which was the lowest experienced for several 
years. During the month of May, prices stiffened slightly, 
going as high as 24c. for a short period. Manufacturers and 
dealers anticipate about a normal movement in the industry 
during the coming Summer months, and, at this time, there 
is no prospect of any important change in prices. The de- 
mand for rubber products outside of tires is normal, the 
output and demand holding close to average production, with 
prices relatively firm. 


DETROIT.—This is not a manufacturing center for the 
rubber industry. So far as the retail distribution is con- 
cerned, there has been a fairly good turnover. Footwear 
has sold well, and there also is a good demand for rubber 
goods for Summer and vacation specialties. Prices have 
remained about normal and supplies are ample. In the in- 
dustrial field, there has been about a normal demand, and 
the general trade tone is favorable, with collections aver- 
aging slow to good. 


YOUNGSTOWN.—There is a greater production of rub- 
ber goods locally than there was during the corresponding 
period of a year ago. Prices are being maintained, and if 
there be any fluctuation in the near future, it will be the 
result of market conditions in the raw material. From the 
standpoint of demand, supply and prices, the future outlook 
Is good. 


COTTON MARKET VARIES LITTLE 





Prices Move Over Fairly Wide Range, but 
Show Small Net Changes 


FTER moving over a fairly wide range, the local cotton 
market closed on Thursday little changed from the final 
basis last Saturday, except for the July option. That de- 
livery showed a net loss of about $1 per bale, whereas next 
March contracts were up about 50c. The outstanding event 
of the week was Monday’s official acreage report, which 
caused a sharp rise in prices. The government’s estimate 
of 48,457,000 acres is‘only a little below the record planting 
of 1926, but it did not come up to the private calculations in 
the trade. As a result, considerable demand for futures 
developed after the official figures were made known, much 
of the buying apparently representing covering by shorts. 
The market’s advance at that time was accelerated by some 
unfavorable crop advices, rainy weather over the week end 
in different States being regarded as foreshadowing a fur- 
ther spread of boll weevil. The Tuesday trading was marked 
by similar characteristics, apprehension about the weevil 
again having a bullish effect on prices, but a reaction 
occurred around midweek on a better government weather 
and crop summary than had been expected. Later, the de- 
cline in the option list was extended, with emphasis placed 
upon more favorable weather, poor cables, smaller exports 
and a reduced consumption. On the other hand, reports 
from Worth Street and other leading dry goods districts 
were stimulating, in that a large retail movement of cotton 
goods again was noted, in response to continued high tem- 

peratures over a wide area of the country. 
Daily closing quotations (cents per pound) 

futures in the New York market follow: 
Sat. Mon. Tues. Wed. 
18.00 18.25 18.34 18.17 
31 18.51 18.60 18.45 
18.71 18.85 18.69 
18.65 18.80 18.67 
18.80 18.98 18.85 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
July6 July 8 July 9 July 10 July 11 
18.66 
18.70 


of cotton 


Thurs. Fri. 
17.82 17.98 
18.26 
18.52 
18-51 
18.70 


October 
December 
January 


New Orleans, cents 

New York, cents........ 
Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, cents.......... 
Augusta, cents 

Houston, cents......... 
Little Rock, cents....... 
Se. EOmie: COMte. . icc ccs-c 
a 


*Holiday 





Cotton Supply and Movement.—rrom the opening of 


the crop year on August 1 to July 5, aecording to statistics com- 
piled by The Financial Chronicle, 15,541,343 bales of cotton came 
into sight, against 14,064,459 bales last year. Takings by Northern 
spinners for the crop year to July 5 were 1,396,412 bales, compared 
with 1,402,913 bales last year. Last week’s exports to Great Britain 
and the Continent were 43,549 bales, against 101,803 bales last year. 
From the opening of the crop season on August 1 to July 5, such 
exports were 7,772,729 bales, against 7,336,043 bales during the. 
corresponding period of last year. 





Rubber Goods Sales Increase 


PORTLAND.—With no increase to speak of in the manu- 
factured output, there has been a gain of about 10 per cent. 
in sales of all lines of rubber goods since the close of Win- 
ter. This is the slack season in the clothing and footwear 
departments, orders for Fall requirements having been 
placed several months ago, and deliveries will begin early 
in September. In mechanical lines, the volume of trade has 
been fairly good throughout the season. Price changes have: 
been confined to an advance of about 8 per cent. in rubber 
footwear. No other changes are anticipated this year. The 
trade looks for a better turnover in 1929, as a whole, as 
future orders have been larger than they were a year ago. 





Gold movements at the Port of New York for the week ended July 
2 comprised an increase in earmarked gold of $7,011,000; imports of 
$147,000 from Latin America; and exports of $49,000 to Mexico. 
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MOST GRAINS SHOW 


Early Ebb Gives Way to Strong Bullish Move- 
ment Following Crop and Weather News 


HE Chicago grain markets were rather uneven during 

much of the week, but price changes resulted in net gains 
for most of the cereals. Wheat began the week with a gain 
of 1c. to 1%c., rallying sharply from the lows of the day, 
and then sold off better than 2c. for all deliveries on Tues- 
day, due to profit-taking and heavy movement of grain from 
the Southwest. 

Trading on Wednesday was cautious in advance of the 
government report, which proved to be bullish, the indicated 
crop of 2,662,000,000 bushels being smaller than the private 
estimates. Profit-taking followed in the Wednesday trading, 
but the close was %c. to 1c. higher. Crop advices continued 
distinctly bullish, Canadian government estimates of a 
sharply lower yield being accompanied by reports of further 
deterioration and insufficient moisture in the Northwest. 

Corn followed the trend of wheat, although its advances 
and declines held to a narrower range. Crop conditions in 
the United States were favorable, but official Argentine esti- 
mates of the new crop and of stocks on hand were lower 
than expected and suggested an export demand for the 
American cereal early in the Fall. 

Oats moved within a narrow range. Rye swung sharply, 
losing as much as 4c. in the Tuesday break, and then rally- 
ing. The government report on this grain was continued 
bullish and Northwest crop conditions continued unfavorable. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 96,196,000, up 3,489,000; corn, 13,- 
355,000, up 301,000; oats, 7,501,000, up 71,000; rye, 6,558,000, 
off 64,000; and barley, 4,727,000, off 965,000. 

- Daily closing quotations of wheat options in the Chicago 
market follow: 


STRENGTH 


Wed. Thurs. 
1.21% 1.22 
1.26% 


1.32% 


Tues. 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
943, 95 93 % 94% 94% 941% 
97% 97% 96% 97 97 ™. 97) 
4 9414 92% 931g 93% 93% 


Daily closing quotations of oats options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
17% 45% 44% 441% 445% 45% 
16% 465% 45% 46% 46% 465% 
495g 49% 48% 49 49% 491% 


Daily closing quotations of rye options in the Chicago 
market follow: ° 


Sat. Mon. Tues. Wed. Thurs. Fri. 
96% 961% 9214 93% 94% 95% 

1.00% 1.00% 97% 97% 985% 1.00 
1.05% 1.02% 1.02% 1.03% 1.04% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


m——— Corn—--——, 
Western Atlantic 
Receipts Exports 
986,000 
753,000 
1,189,000 
602,000 
721,000 
538,000 


Flour. 
Atlantic 
Exports 
11,000 
22,000 
19,000 
9,000 
23,000 
12,000 


-———- Wheat, 
Western Atlantic 
Receipts Exports 
197,000 
Saturday 
Monday 
Tuesday 
Wednesday 
eu | 


2,263,000 
2,459,000 








96,000 
74,000 


4,789,000 
3,347,000 


1,893,000 
1,536,000 


16,963,000 
Last year....... 12,727,000 
Two days 





Unprecedented Demand for Cigarettes.— wholesale dis- 
tributors of tobacco and tobacco products at Baltimore are transacting 
a good business, and the demand for cigarettes is unprecedented. Leaf 
tobacco growers increased materially their acreage this year, and the 
price situation is said to be satisfactory. 





United States grain shipments (exclusive of flour) for the week 
ended June 29, totaled 1,919,000 bushels, against 1,144,000 bushels 
in the week preceding. Canadian grain shipments were 2,721,000 
bushels, against 2,415,000. United States and Canadian grain ship- 
ments (exclusive of flour) were 4,640,000 bushels, against 3,559,000 
for the week preceding. 
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STOCK PRICE MOVEMENTS MIXED 


Advances in Some Issues Contrast with Dec! ines 
in Others—Professionals Active 


GHARE movements on the stock market this weck were 

decidedly mixed, substantial gains in some stocks being 
offset by heavy losses in others, while the great body of the 
shares listed showed little net change. Professional! oper. 
ators were very active during all of the week, with the 
general public taking much less interest than was the case 
earlier in the year. The market was apparently in need of 
a rest after the heavy upswing of the previous week, but the 
technical conditions were still favorable for bullish demon- 
strations in individual issues and operators made the most 
of the opportunities. With relatively high call money rates 
in effect, however, a public following was hard to attract, 

Public utility issues that seem to be in line for consoli- 
dation with one or another of the great systems now in the 
course of formation were especially favored in the trading. 
Consolidated Gas of New York and Peoples Gas of Chicago 
were run steadily upward in the early trading, and the move- 
ment was gradually extended among other utilities. United 
States Steel was a feature of the market early in the week, 
establishing a new high record well above 200, on persistent 
accumulation. Copper shares improved generally as a better 
market developed for the metal. Motors and oils, on the 
other hand, were under pressure in most sessions, and some 
heavy declines were recorded. 

The market for bonds was again dominated by issues with 
conversion privileges or share warrants, these securities ac- 
counting for almost half the total trading of the week in 
the bond section of the Stock Exchange. Movements here 
also were mixed, the fixed interest issues following the equity 
issues upward and downward. Of more significance than 
these movements was a steady improvement in government 
obligations, which was attributed to expectation of lowered 
money rates in the Autumn. United States Government 
bonds and Treasury notes have gained 1% to 2 points in the 
last two weeks, effecting a substantial reduction in the yields. 

The daily average closing quotations of sixty railroad, 


ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs, Fri. 
106.68 122.02 122.64 122.32 122.17 121.85 4122.38 
Industrial 168.38 198.88 199.56 199.5 200.47 200.48 200.49 
Gas & Traction. 137.85 177.05 176.70 180.65 183.55 184.50 185.30 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


-——— Bonds 

This Week Last Year 
$5,901,000 $4,294,000 
11,653,000 9,239,000 
14,004,000 9,244,000 
12,762,000 12,558,000 
13,191,000 12,086,000 
16,043,000 10,901,000 


$73,554,000 $58,322,000 


Railroad 


7-—Stocks——-Shares—, 
This Week Last Year 

771,600 
1,798,400 
1,891,400 
2,207,800 
2,508,900 
1,791,600 


10,969,700 


Week Ending 

July 12, 1929 
Saturday 
Monday ; A 
Tuesday .... .. 4,247,300 
Wednesday . 4,209,600 
Thursday 4,211,300 
PRIGRT oo icciccwsca vas, See 





22,528,400 





Boston Rubber Goods Trade 


BOSTON.—This is an important center for the distribu- 
tion of rubber footwear, and a considerable portion of the 
product is manufactured in the vicinity of Boston. The 
total volume of business thus far this year has, for most 
manufacturers, been slightly in excess of the sales for the 
corresponding period of last year, notwithstanding the fact 
that in many lines a price drop of about 8 per cent. was 
overcome. Current sales of the Summer line are apparently 
running ahead of last year’s record. This year the dealers 
offered a price concession of 5 per cent. on all orders for 
delivery to October 1, received before July 1, which re 
sulted in a considerably larger volume of forward orders 
than is usual for this season of the year. 

The dealers have carried over some of their heavier goods 
from last Winter, but, as a rule, their stocks are moderate. 
As the sales of heavy rubber footwear are governed by the 
weather, this factor largely determines the amount of busi- 
ness which will be transacted from this date to the end of 
the year. 

The sale of mechanical goods is running about even with 
last year’s. The total volume of automobile tire sales and 
the output of local factories is somewhat ahead of last sea- 
son’s record. 
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SURVEY OF CLOTHING TRADE 
(Continucd ane ouiie 10) 


what below the volume of the same period of 1928, owing 
mainly to the unseasonable weather prevailing during the 
greater portion of that period, though during the past month 
better activity has been reported in lightweight clothing. 
Sales in medium-priced clothing have not been up to the 
volume of former years as the demand latterly has been 
either for the better grade or the cheaper variety. Advance 
orders for the coming Fali season are not up to the usual 
volume, as the retailers appear to be holding off in placing 
orders to feel out what will be in demand. Collections con- 
tinue rather slow. ; 

In the retail division, sales thus far this year, have not 
peen satisfactory, on the whole, due partly to the unseason- 
able weather condition in the Chicago area, numerous chain 
stores also have been opened up during the past year, which 
has resulted in the line being over-represented, the mer- 
chants running numerous sales which have cut into their 
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the volume of the preceding year, but duplications were 
placed sparingly, attributed to unseasonable weather con- 
ditions during April and May, while sales in March for the 
Easter trade were maintained on higher levels. 

Expansion of the chain-store system and changes in 
miethods of distribution have made considerable inroads on 
the business of the independent retailer. The demand is 
centered on popular-priced garments, comprising darker 
shades of tan, brown and tweeds. Manufacturers of work 
clothing are operating on steady production schedules. Con- 
siderable deferred buying has developed in this branch, but 
it is confined largely to immediate needs and quick ship- 
ments. The women’s: clothing division has shown better re- 
sults and coats, dresses and sport suits have moved in 
gratifying volume. 


DETROIT.—The unseasonable weather of Spring and 
early Summer restricted sales of clothing to a considerable 
extent. Latterly, however, warmer weather has moved 
stocks quite freely and special sales have aided to a con- 


profits, and the prospects for the coming season are regarded 
Stocks on hand in the jobbing 


as unsatisfactory by some. 


and retail lines are somewhat below the general average. 


CINCINNATI.—The clothing business, like most textile 
lines, has been backward under competitive conditions and 
close profit margins. Advanced orders for Fall delivery are 
approximately 5 to 10 per cent. less in volume than they were 
last year at this time, with the trend toward cheaper grades. 
Initial stock sales for Spring delivery were about equal to 


Large Cotton Acreage Shown 

HE acreage of cotton under cultivation in 

the United States July 1 was 3.2 per 
cent. more than that of a year ago. The 
Department of Agriculture estimated the area 
at 48,457,000 acres, compared with 46,946,- 
000 acres on July 1, last year. The condi- 
tion of the crop on July 1 was not an- 
nounced by the department, which is forbid- 
den by law from estimating that figure at 
this time, nor was a forecast made of pro- 
duction. 

“This year’s acreage is six-tenths of 1 per 
cent. less than the record acreage of 48,730,- 
000 acres planted in 1926,” the department 
commented. ‘‘The estimate relates to acreage 
standing on July 1, allowance having been 
made for any acreage which was abandoned 
prior to that date and for any acreage re- 
planted and in cultivation on that date. 

“The increase in acreage has taken place 
mainly in the States from Alabama west, the 
eastern part of the belt showing only slight 
changes from last year.” 

Acreage under cultivation for cotton on 
July 1, compares as follows with the acreage 
reported as under cultivation at the same 
date in previous years and with the acreage 
actually harvested. In some cases cultiva- 
tion in July was subsequently reduced. 


Acreage 
Harvested 
45,341,000 
. 40,168,000 
47,087,000 
46,053,000 
41,360,000 
37,123,000 
33,036,000 
30,509,000 
35,878,000 


Acreage 

Planted 
48,457,000 
46,946,000 
42,683,000 





Orders for Shoes Increase 
RDERS for footwear are reported to be 
increasing. Many manufacturers closed 

down around Independence Day for inventory- 
ing, and will start up with more contracts on 
their books. By the middle of the month, 
activity is expected to be more noticeable. 
New England advices indicate that some 
Producers there are in receipt of a consider- 
able volume of new orders. The great prob- 
lem is that of labor, with troubles still noted 
in the Boston district. Styles for women show 





siderable extent. 


little change. Genuine and print reptiles, kid 
and suede continue to move most actively. En- 
couraging reports are heard of business in 
men’s lines. Sport models continue to sell 
exceptionally well, and manufacturers who 
thought that the middle of last month would 
bring the end of production of these shoes 
have since had to make up a goodly number 
of new pairs to take care of customers’ re- 
quirements. 


Largest Crude Oil Output 


|B nnapes average crude oil production in the 

United States for the week ended July 6 
was 2,857,400 barrels, compared with 2,815,- 
400 for the preceding week, an increase of 42,- 
000 barrels and a new high record, according 
to the American Petroleum Institute. This 
was the second week in succession in which 
a new record for production has been estab- 
lished. For the previous week an increase of 
50,900 barrels had been reported. 

Imports of petroleum, crude and refined, at 
the principal ports for the month of June 
totaled 8,431,000, a daily average of 281,033 
barrels, compared with 9,265,000 barrels, a 
daily average of 298,870 barrels, for the 
month of May. 

Imports at the principal United States ports 
for the week ended July 6, totaled 2,034,000 
barrels, a daily average of 290,571 barrels, 
compared with 2,184,000 barrels, a daily aver- 
age of 312,000 barrels for the week ended 
June 29. 

Receipts of California oil, crude and refined, 
at Atlantic and Gulf coast ports for the 
month of June totaled 1,726,000 barrels, a 
daily average of 57,533 barrels, compared with 
2,015,000 barrels, a daily average of 65,000 
barrels, for the month of May. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 


Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





There is little clothing manufactured in 
Detroit, but the retail distribution has been fairly good. 
Prices are about normal. 

Much of the business in this commodity is handled on the 
instalment plan at good profits. 
merchandise has been satisfactory and a good general turn- 
over is anticipated by the end of the Summer season. 
chants have stocked carefully and prospects for a good clear- 
ance are believed promising. 


The demand for vacation 


Mer- 


Receipts at Atlantic and Gulf coast ports 
for the week ended July 6 totaled 680,000 
barrels, a daily average of 97,143 barrels, 
compared with 381,000 barrels, a daily aver- 
age of 54,429 barrels for the week ended 
June 29. 

Crude runs to stills during the week total 
18,127,600 barrels, according to reports of 
companies which have 89.9 per cent. of the 
estimated daily refining capacity of the 
country. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





@_ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


100 Sth Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


FRANK 6. BEEBE, President 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 257 other cities 





uy 





R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Write for thie Booklet. It may 


“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lara in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 
































